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WAGE INCREASE 


STARTS SECOND 
INFLATION MOVE 


Manufactured Products Will 
Tend to Advance as 
Result ~ 


CROPS AND BUSINESS 


Western Situation Continues to 


Improve and Whole Outlook 
Satisfactory—Banks Pre- 
pare to Finance Grain 


The important increase in the 


wages of common labor reported last 
week with the United States Steel 
Corporation making a general ad- 
vance of 20 per cent. from the 30 cent 
per hour minimum: basis, is mak- 
ing its significant influence felt 
throughout the industry. The effect 
of this advance and the shortage of 
coal is expected to be reflected in 
higher prices for steel and as steel 
is one of the most important of the 
fundamental manufactured products 
general price advances are being pre- 
dicted. In some quarters where the 
significance of these developments is 
best understood it is accepted that 
the period of deflation has not only 
come to an end but that a period of 
inflation has set in. Nor is it a 
matter of surprise to economists who 
have noted that after every great war 
there are succeeding waves of infla- 
tion and deflation in the progress to 
lower price levels. The first period 
of violent inflation was in 1919 and 
was succeeded by the equally violent 
deflation of 1920-21. Now we are 
again headed toward rising costs and 
prices, Probably the second period 
will be short-lived and less intense 
than the first, and it is reasonably 
certain it will be followed by another 
let-down, though it is to be hoped 
this will not be so severe as the last. 


Common Labor. Scarce 
The situation in the industrial 


. With - 


yesult that there kat been an in 


in wages in most lines. The on 
skilled worker, until a month or so 
ago, was commanding 25,27 and 30 
cents per hour. To-day, in the face 
of increased demand, 35 to 50 cents 
an hour is being quoted. From both the 
workers and employers’ point of view, 
the situation can be best described by 
stating that there is no excuse for 
any ablebodied man being out of 
work, 

The demand for skilled labor is 
fair. The metal trades show a little 
‘heavier call, electrical demand is 
quiet. The building trade demand 
for skilled hands exceeds the supply 
and in many cases employers are 
finding difficulty in getting the right 
help and have to take what the mar- 
ket is offering. The farm labor sit- 
uation is not bright. Men are com- 
ing forward to answer the West’s 
call for harvesters in fair numbers 
but nothing like what was expected 
or hoped for by ‘those interested. 
There is quite a steady demand from 
the railway track layers. ©The wage 
offered is 35 cents an hour for a ten 
hour day and single men are the mosv 
suitable. 

The Ontario farm help situation 
varies. Experienced men are being 
given $40 to $50 monthly for the har- 
vesting and plowing season and un- 
skilled workers $20 to $25. Good men 
are being hired by the year for from 
$350 to $500. 

Crops and Business 

Estimates as to the Western crop 
returns vary to a great extent, but 
continue to improve under favor- 
able harvesting conditions. The 
Grain Trade News estimates 350,- 
000,000 bushels; the figure of 
the Dominion Bureau of  Sta- 
tistics is 297,000,000 bushels and of 
the Canadian Pacific 317,000,000 
bushels. However, it should be re- 
membered that acreage is more than 
fifty per cent. greater than in 1915, 
when the banner crop of 360,000,000 
bushels was harvested, so that the 
yield per acre is far from the bumper 
return which was predicted early in 
the season. 

However, Western Canada as with 
other parts of the country will have 
a crop which should be encouraging to 
business and should help materially in 
the thawing of frozen agricultural and 
trade credits, particularly, on the 
prairies. 

Calls are being made upon the bank- 
ers to assist in the financing of the 
crop. The banks have financed the 
crop in past years and can be expect- 
ed to meet the situation as usual. No 
one is more interested in the success- 
ful handling of the crop than they. 

The bank statement shows an un- 


(Continued on Page 4) 


THE LURE OF SOFT MONEY 


In view of the many agitations 
for increased currency—for “more 
money”—unusual interests  at- 
taches to the analysis of the 

“soft” manny, lure by Professor 
Michell of cMaster University 
appearing in THE POST; the 
third article appears in this issue, 
It takes up the argument that 
there should always’ be enough 
money provided to pay\for funda- 
mental products. The point is 

- made by Prof. Michell that this 
pve mean that providing money 
ay fre each load of grain 
weal be the same as providing a 
new truck to move it. What he 
asks would become of the money 
or the truck later? His argument 
that by this process we would get 
too much money and that its 
value would decline as it has 


done.in European countries where 
the printing presses have been 


well greased by radical experi- 
menters. 


Co-Operating 
For Benefit 
Of Farmers 


From Our Own Correspondent 

WINNIPEG.—Under  Manitoba’s 
lead the three prairie provinces will 
probably appoint a conciliation official 
as advisor to farmers in financial 
straits who may wish this season to 
appeal from creditors for time ex- 
tensions. Approved by bankers, re- 
tail merchants, mortgage and loan as- 
sociations, and other business units 
in conference here, the provincial gov- 
ernment decided to initiate the pro- 
posal by an early appointment for 
this province. Alberta virtually had 
such an official in its Drought Act 
Commissioner whose authority now 
exists over dry areas of Southern Al- 
berta; he will probably be given en- 
larged powers. Saskatchewan is ex- 
pected to create a similar office. 
Manitoba’s appointment regarded as 
first of its kind in Canada is a sequel 
to this week’s conferences between 
government and business men with 
idea of relieving farmers by allow- 
ing more time meet obligations and 
to prevent glutting of wheat markets 
| by Western farmers, being compelled 
e| to market their grain immediately. 


DOLE SYSTEM BREAKS 
MORALE OF WORKERS 


It is Being Systematically Dis- 
couraged in British 
Columbia 


From Our Own Correspondent 

VICTORIA. — When logging and 
mining and fisheries operations cease 
during the winter months in British 
Columbia hundreds of out-of-work 
laborers crowd into the cities and 
congest the labor market. That con- 
dition is responsible for a problem 
that has confronted the province ev- 
ery winter during the last few years, 
and efforts to deal with the situation 
in a practical and effective way will 
be undertaken by the provincial gov- 
ernment, acting in conjunction with 
municipalities. 

A conference was called recently 
on the initiative of Hon. A. M. Man- 
son, Attorney-General and Minister 
of Labor, and several definite propos- 
als were advanced and acted upon. It 
was decided to create an inter-muni- 
cipal board to permit of co-operation 
in dealing with unemployment prob- 
lems as they arise. The‘dole system 
will be abandoned, and the federal 
government will be urged to bear full 
responsibility for unemployed dis- 
abled returned soldiers and married 
ex-soldiers who are out of work. 

The dole system is regarded in 
British Columbia as an _ economic 
waste as well as an influence in 
breaking down the morale of men 
temporarily out of work and who are 
forced to accept, charity. In most 
parts of British Columbia it is possi- 
ble to carry on public works such as 
road construction during the greater 
part of the winter, and the munici- 
palities would rather have the money 
used elsewhere for doles paid out in 


the form of wages for constructive 
labor. : | 


GERMAN TRADE BALANCE 


Adverse 10,000,000,000 Marks Last 
Month Against 4,100,000,000 


BERLIN.—Germany’s unfavorable 
trade balance for July was 10,000,000,- 
000marks, as against 4,100,000,000 in 
June, 5,300,000,000 in May and 1,400,- 
000,000 last July, bringing total im- 
port surplus for seven months of this 
year to 23,300,000,000 marks. Im- 
ports were 45,700,000,000 marks or 
4,800,000 tons, compared with June 
figures of 34,400,000,000 marks and 
4,030,000 tons respectively. Exports 
were 35,700,000,000 marks or 1,640,- 
000 tons in July against 30,200,000,- 
000 marks and 1,880,000 tons in June. 


HAS GATE BEEN 


SHUT TOO TIGHT 
ON IMMIGRATION? 


Little Effort Indicated to 
Bring in Real 


Farmers 
WHAT LOSS MEANS 


Some Interesting Figures to 
Show the Value of Good 
Settlers in Man Power as 

Well as Possessions 


From Our Own Correspondent 


OTTAWA.—The immigration re- 


turns for July indicating that only 
7,757 persons entered Canada, as com- 
pared with 8,454 for the same month 
last year, together with the informa- 
tion that the numbering during the 
four months ending July was only 
82,849, or 34x per cent. less than dur- 
ing the same months in 1921—show 
that the new immigration regulations 
are having a marked effect in keeping 
down the number of new arrivals. 

It had been thought that the effect 
would be chiefly to check immigra- 
tion from certain European countries, 
many of the immigrants from which 
have been classed as undesirable. It 
had been said that under the old reg- 
ulations too many Polish Jews were 
coming in, and that these would now 
find it more difficult to enter. It is 
impossible to say what the exact ef- 
fect in this respect has been, but it 
is known that the heaviest reduction 
has been in the number of immi- 
grants from the British Isles. Of the 
82,849 who arrived during the last 
four months, 16,000 were from the 
British Isles, 10,449 from the United 
States and 6,400 from other coun- 
tries. During the same months last 
year the arrivals from the British 
Isles were 26,230, from the United 
States 14,219, from other countries 
9,477. 

Thse figures are very small when 
compared with those of pre-war 
years. During the seven years from 
1908 to 1914 inclusive, the number. of 
migrants. was.27110,000, or at the. 
rate. of 300,000 a year. Indeed, the 
number ran as high as 402,000 in 
1913, 484,000 in 1914, and 354,000 in 
1912. In those days "the number did 
not seem to be too large; indeed, they 
were quite easily absorbed. But with 
the arrivals now reduced to a little 
over 8,000 a month, and that during 
the supposedly heavy immigration 
season of the year, there is much to 
be said for those who hold that the 
immigration at present is not nearly 
large enough to take care of the in- 
dustrial needs of the country. 

Much is said about the desirability 
of getting immigration in order that 
the country may be the better able 
to carry its war debt; but it is found 
that back in the period’ from 1902 to 
1908, when the national debt was 
hardly greater than $25 per capita, 
the immigratipn was, (much larger 
than it is now. In.1903 the arrivals 
were 128,000; in 1904 130,000; in 1905 
146,000; in 1906 189,000; in 1907 
124,000, and in 1908° 262,000, 

The reduced immigration is also 
making a great reduction in the 
amount of new capital thus being 
brought into the country. It used to 
be estimated that every immigrant 
was worth $1,000 to the nation, which 
means that when immigration was 
at the flood the country used to get 
between $300,000,000 and $400,000,- 
000 worth of new manhood every 
year. At the present time it is not 
getting more than one-fourth as 
much. 

Then there is the reduced value of 
money and settlers’ effects that come 
with new arrivals. In some years 
this has gone as high as $20,000,000, 
but today it is not anything like as 
great. During June the value of all 
settlers’ effects was only $578,726 as 
compared with $879,512 during the 
same month last year. For the three 
months ending June, 1922, the total 
value of settlers’ effects was $1,793,- 
811, while during the same months 
in 1920 it was $3,319,000. 


PUDDLERS’ WAGES ADVANCED 


Will Receive $8.93 a Ton, 40 Cents 
Above Present Rate 


YOUNGSTOWN.—Puddlers will 
receive $8.98 a gross ton of iron in 
the next two months as result of bi- 
monthly bar iron sales examination 
held here recently. Average sales 
price was found to have been 1.70c. 
a pound, two points higher than the 
preceding period, 

Wage increase amounts to 40 cents 
a ton above wage pevailing now and 
$1.30 a ton above wage paid in May- 
June period, which was the lowest 
during the depression. Rolling mill 
crews will also receive two-point ad- 
vance as result of examination. 
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The Fuel Situation Serious; 
Premier Runs Away From It} DEMANDING WIDE 


“THE COAL SITUATION IS VERY SERIOUS; IN FACT, 


MORE 


SERIOUS THAN I THINK THE MAJORITY OF THE PEOPLE BE- 
LIEVE AND UNLESS THE GOVERNMENT AND THE MUNICIPALI- 


TIES ACT AT ONCE, PEOPLE ARE LIKELY TO SUFFER FOR LACK 


OF FUEL THIS COMING WINTER. 


COAL OUT FROM ENGLAND.” 


THE REMEDY IS TO BRING 


These are the words of one of the best authorities in Canada—a man 
whose extensive business interests—he is a large user of coal and a large 


employer of labor—have compelled him to give close attention. He is deeply, 


very deeply, anxious. 


in times of political and business stress, and it has always been sound. 


should therefore rule to-day. 


Moreover, he is a man whose advice has been sought 


It 


Also, to Hon. Mr. King, from the vantage point of Premier of all Canada, 


most important information in its most reliable form is available. 


Twice in 


public addresses this week he said a fuel famine and great suffering are 


inevitable. He agreed we were facing a great national calamivy, 
Mr. King has been the outstanding figure in Canada in-advocating Fed- 


eral assistance, co-operation and even interference in local troubles. 


He 


claims responsibility and support for the elaborate and costly system under 
which local petty differences between a few workers and their employers in 


a remote section of the Dominion may or must be settled by the national 
authorities at the expense of Canadians as a whole, 

It was to be expected that, with this record of Federal interference in 
local questions—matters in which small sections only were interested—Mr. 
King would have announced immediate action by the Federal Government in 
the big problem~in which the whole country to-day is interested, the allevia- 
tion or prevention of the suffering, which he admitted was inevitable for 


citizens in all parts of the Dominion, 


Instead, he delivered an elaborate essay on each occasion on individual- 
ism versus nationalism, in which he completely abandoned this policy; aban- 
doned his job as our national leader and showed that it was a mistake for 


citizens to lean on National Governments. 


In this coal emergency le ad- 


vised each citizen to look out for himself. - 
The coal situation is the greatest national question that Canada is fac- 
ing to-day. We need national leadership and direction, and our elected 


leader runs away from it. 


Experience suggests that Hon. Mr. King should abandon his impractical 
theories, his essays and his books and call in a group of national executives 


to advise and assist him. 


Brokers Will Take Call Money 


Issue Up With The Bankers 


Will Endeavor to Persuade Banks as to Advantages of Call 
Money Market as Discussed by THE FINANCIAL POST 
in Recent Articles 


ee 

It was with a large measure of satisfaction THE FINANCIAL POST 
learned this week that what it has been endeavoring to influence in the past 
few weeks, an earnest consideration of the problem of a real Call Money 
Market in Canada, had now taken tangible form. 


A group of members of the Montreal Stock Ex 
‘ore a_certain group of bankers and. bank 
‘moderat@’ supply of freer money, and wilt urge upon them. 


bri 


of some practical plan. 


ange are planning to 
cecmniaaiaemaaedie 


No one knows yet how long it will take to persuaile the lenders, whether, 
indeed they can be persuaded, but hopes of this run high. At all events an 
important step will have been taken, for an organized effort is the only one 


that can look for success, 


No better opportunity could be awaited. The Canadian exchanges have 
for the last few weeks, steadily taken on a stronger, more convincing tone, 
and the upward swing of securities and an active trading market will be the 
natural results of anticipating coming improvements in business conditions, 


as well as of translating into higher 
in interest rates. 


price levels the downward movement 


The broadening of the market will require further co- 


operation on the part of the banks, and this will be facilitated if this fur- 
ther aid can be provided under conditions that will render it more “liquid” 
than call loans as they ordinarily exist to-day in Canada. 

A friendly, intimate discussion of needs and conditions between the two 
parties—lenders and borrowers—should establish definitely not only the 
advisability of a Call Money Market in Canada, but decide whether it, as the 
majority of the brokers hope, can be worked out on practical lines. 

In next week’s and following issues this subject will continue to be dis- 
cussed along the new angle, and THE FINANCIAL POST would welcome 
communications from stock brokers and bankers alike that may serve to 
illustrate the advantages of a change, and suggest possible methods for 


realizing it. 


Call Loans on Diversified Lists Better 
Than on Individual Block of Sécurities 


Another broker takes up the dis- 
cussion of a,.call money market for 
Canada advocating that supply and 
demand of funds regulate the interest 
rates as in the big world markets, 


The suggestion made in the last is- 
sue of THE FINANCIAL POS1 
that the banks should start calling a 
percentage of loans regularly is, I 
think, an excellent one, as bearing on 
this question of improved relations 
between the banks and the invest- 
ment community. The banks could 
then take careful note of the brokers 
paying promptly and a_ definite 
credit basis could be established. If 
loans were understood to be distinct- 
ly call loans the brokers would watch 
their commitments more carefully 
and undoubtedly would be more care- 
ful of the class of people they were 
doing business with. This would re- 
sult in a more orderly market which 
would not be subject to the rapid 
fluctuations which are so injurious 
at times, 

If this suggestion were followed 
out it would undoubtedly not only 
give the banks greater assurance re- 
garding their liquid funds but it 
could be made a big thing for the 
general investment situation in Can- 
ada. The stock exchanges are the 
established and recognized medium 
of investment business and anything 
which would help to stabilize them 
and build up the business in listed 
securities should help the whole fi- 
nancial community. [f financing 
can be made less difficult it would 
tend to keep a great deal of our 
Canadian capital from seeking in- 
vestments on the American exchang- 
es in American securities. 

Throughout the very interesting 


and valuable discussion which has 
been ‘conducted in The FINANCIAL 
POST two things have stood out 
clearly to me. One is that the bank- 
ers take the attitude that call money 
in Canada is time money and the 
other has to do with the liquidation 
of collateral, 

The first seems to me to raisé the 
question as to who is a borrower. I 
believe there are scores of brokerage 

(Continued on page 16) 


CANADA STEAMSHIPS 
TAKES CENTURY COAL 


Increases Stock From Two- 
Thirds to Complete 
Ownership 


From Our Own Correspondent 

MONTREAL.—Canada Steamship 
Lines has bought the balance of stock 
of the Century Coal Co. from the 
president, Dr. W. L. McDougald, and 
now owns all the stock. Its former 
share was about two-thirds. This 
company supplies bunker coal to 
“Steamships” vessels, and has coal- 
ing stations at Montreal, Quebec, 
Port Colborne, and other points, and 
some years ago absorbed the Mon- 
treal Coal & Dock Co. The new 
Board of Directors will consist of: 
President, W. H. Coverdale;  vice- 
president, F. S. Isard; treasurer, C. 
J. Hobson, along with J. W. Nor- 
cross, and Brock Thompson. T. R. 
Enderby will be manager. All these 
are connected with Canada Steam- 
ship Lines. 

Excellent earnings are reported by 
the company for July and August 
from tourist traffic. 


Annual Subscription $5.00 
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SPECULATORS ARE 


PRICES FOR COAL 


Difference of Over Two Dol- 


an a Ton in' Quotations 
Received 


"RECENT DRO! DROP OF $3 


Mines Made Cut and Brought 4 

About Quick Buying at 

the Much Lowered . 
Price 


Speculators are asking a great var- 
iety of prices for soft coal, with the 
result that, while there is coal avail- 
able, it depends on the price that will — 
be paid as to whether a supply will be 
secured or not. Quotations 
from various sources and brokers run — 
from $8.35 to $10.60 for lump, while — 
there are industries which claim to 
have made purchases during the last 
few days as low as $8.25. 

Speculators evidently have their © 
finger on the situation and are mak-— 
ing the best of it. The consensus of 
opinion seems to be that there is not 
much danger of a coal shortage as 
the mines are steadily increasing — 
their production and it is generally 
believed that it will not be long be- 
fore things will be back to normal, 
However, the speculators are work- 
ing on- the claim of the railway strik- 
ers that there is a car shortage as 
result of the strike of the car 
repairers. 

That some of the speculators are 
getting uneasy, however, is evidenced 
by the fact that one man is reported 
as having sold 500 cars in the city rs 
Toronto in one day at $3 a ton less 
than he was quoting three days pre- 
viously. However, this may have been 
due to a cut in the price at the mines” 
which, not long ago, was dropped $3. 
It is reported now that some of the 
mines are asking as high as $6 
$6.25 while others state that the 
price is $4.50 and $4.75. For " 
onto shipment there would be : 
fara to Toronto $10 


on the first two items, he bro! 
would have to add his nae to | 
before quoting, 
Advices from Hamilton are to t 
effect that the situation is looked 
on as serious there and there may be 
a considerable curtailment of indus- 
try. Coal is offering freely there 
also, but the price is such that the 
industries declare they cannot pay 
and may be obliged to close down. 
It is said that one plant has already 
decided to take this action. 


RAINS IN MARITIMES 


Seven inches of rain falling in little 
more than 48 hours has brought ruin 
to many crops in the Maritime pro- 
vinces. Potato crops as well as 
grains are practically destroyed. The 
oats this year were heavy. To- 
day they are beaten into the ground. 
Low areas are miniature lakes and 
many homes in the cities are flooded. 
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World-Wide Organization 


B: means of its world-wide organé 
zation of branches, and 
correspondents, this Bank is enabled 
at all times to give information and 
advice on international trade. This can 
be obtained direct from the Foreign De- 

partment at the Head Office or through 
the Manager of any local Branch. 


Branches in all Important Centres in Canada 
Savings Departments in all Branches 


Rank of Montreal 


Established Over 100 Years 


| i “12 
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Home Bank GaNADA 


FOREIGN EXCHANOE 


All fluctuations in the rates of foreign exchange 
are received over private wires at the Head Office 
of the Home Bank and promptly communicated 
to all branches. 


(16) 
Branches and Connections throughout Canada 


\ TheBankof Nova aniay 


Established 1832 


rates and retyrns promptly remitted Aecounts of firms 
carried on most favorable terms. 


Correspondence Solicited. 


THE STAMP TAX 


Every Canadian manufacturer, producer, 
_ agriculturist,. corporation or individual 
having business relations with a bank in 
Canada will require to be completely in- 
‘formed regarding Canada’s new stamp 
taxes, effective from August Ist, 1922. 


Handy indestructible celluloid 
cards showing a synopsis of the 
law and an easy table of tax 
rates can be had free at our 
Branches. 


Union Bank of Canada 


HE immense resources of 

Canada must be developed 
to increase production of 
wealth sufficiently to take care 
of the country’s indebtedness 
and to stimulate a continuous 
healthy growth. The Bank of 
Hamilton stands behind in- 
creased production and legiti- 
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mate business enterprise. 
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| BANK OF HAMILTON 


BRANCHES THROUGHOUT CANADA 


-When Business Problems 


Need to be Solved 


Is the time when you fully 
appreciate the helpful service 
the ‘‘Standard”’ renders. 


STANDARD BANK 
Head Office, _ /  » + 15 King Street West 


16,Branches in Toronto 
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THE FINANCIAL POST 


PAPER AND PULP 
RUN FAR AHEAD 
OF 1921, FIGURES 


Increase in Newsprint of 53 
Per Cent for 4 
Months 


PRICES FAR BELOW 


Declines in Prices Over 1921 
Very Marked in Newsprint 
and Pulp—vValues Still 
Ahead 


From Our Own Correspondent 

MONTREAL.—While the exports of 
pulp and paper for the month of July 
showed a slight falling off as com- 
pared with the total for June, $9,- 
738,252 against $10,534,876, the total 
ran well ahead of that of July 1921, 
when it was $8,666,556. The increase 
in value over the figures of 1921 indi- 
cate a much larger gain in tonnage 
for this year as the price of news- 
print was higher one year ago, $95 
as compared with the present price of 
$70 a ton, 

Taking the figures for newsprint 
alone the total exports for July of this 
year were 77,004 tons compared with 
57,318 tons a year ago, a gain of over 
35 per cent. The same condition ap- 
plies to pulp exports, where the 
quantity in July of this year far ex- 
ceeded that of one year ago, but the 
prices as will be seen by -the figures 
of comparison given below were much 
higher than this year. The exports of 
bleached and unbleached  sulphite 
pulp and sulphate pulp are especially 
encouraging as in all three cases they 
ran well over double those of July 
1921. Groundwood pulp showed only 
a small increase and it still lacks the 
growing strength of most of the other 
products. Fraser Companies and Rior- 
don are among the beneficiaries of im- 
proved bleached pulp conditions, while 
the Wayagamack, Brompton and Dry- 
den mills are among those who bene- 
fit by better demand and prices for 
sulphate pulp and paper. 

Taking the first four months of the 
new fiscal year to the end of July, 
1922, the value of the total exports of 
pulp and paper reached $35,286,317 as 
compared with a total of $30,331,249 
for a similar period of 1921. Here 
again tonnage exports for this year 
run far ahead of last year, much more 
in proportion than the valuations in- 
dicate, as prices this year are lower. In 
the case of newsprint the increase for 
the four months is from 191,339 tons 
to 300,768, an advance of no less than 
53 per cent. Of course it must be re- 
membered that last year there was a 
strike in May and part of June, but 
even allowing for this, the growth 
this year is striking, and so far as 
the mills are concerned the increase is 
all net for this year over last. 

In pulp exports there is a marked 
improvement over last year for the 
four months to date, bleached sul- 
phite running nearly three times in 
quantity, unbleached double, and sul- 
phate and groundwood almost double. 
Below are given the comparative fig- 
ures for the month of July of each 
year and also for those of the four 
months to July 31: 

Exports for July 
July 1922 July 1921 
Pulp:— - Value Value 
Newsprint $5,453, 845 $5,539,623 
Book 42,789 14,986 
541,841 241,546 


1922 
Cwt. 
157,743 
266,238 
493,589 
694,355 


1,555,023 
oma 


Ip Val 
Sulphate (kraft) $ 978,948 
Sulphite, bleached 1,012,774 
Sulphite, unbl. .. 1,213,700 
Mechanictl 355 


Ps— 
Sulphate (kraft) 
Sulphite bleached 
Sulphite unbl. .. 


221,916 
Mechanical 


974,246 
845,150 


$3,600,797 $2, 870,401 

The principal countries of destination 
of these exports in July, sees were :— 
Paper. Pul Total. 

United States .$5, 242,728 $2, 794, 497 $8,037,220 

Yates [Kingdom 198,502 460,914 654,416 

All ers .. 602,250. 444,366 1,046,616 


$6,038,475 $8,699,777 $9,788,252 


Exports of palerney in July were 90,- 
965 cords, valued at $946,946, compared 
with 75,897 cords in June, valued at 
$815,1 55. 
Exports for 4 Months 
1922 1921 
Value Value 
$21, _ = $19, ba ,090 


1 338, m7 1 ab 237 


$23,267,731 $21, 354,564 564 
1922 1921 
Cwt 


Cwt. ;. 

934,656 511,987 
1,004,298 353,100 
1,315,488 695,308 
1,655,775 995,434 


4,910,212 
1922 


Value 
Sulphate (kraft) $2,855, 463 
Sulphite, bleached 
Sulphite, unbl, 
Mechanical 


Paper:— 
pemaneret 


p:— 
Sulphate (kraft) 
Sulphite, bleached 
Sulphite, unbl. 
Mechanical 
2,555,779 
1921 
Value 
$2,020,071 
3,694,854 1,880,467 
3,347,753 2,846,114 
2,120,516 2,230,083 
icidintiac ged ag Taina lara 
$12,018,586. $8,976,685 
Exports of pulpwood for these four 
months amounted to 291,640 cords valu- 
ed at $2,978,732, compared with 284,401 
cords, valued at $3,704,327 for the cor- 
responding four months of 1921. 
The comparison of prices becomes 
very interesting, made possible by 
quantity and valuation figures. News- 


print, for example, in July 1921, aver- 


aged $96 compared with under $71 for 
July 1922. 


Sulphate pulp was nearly $72 1ast 
year, compared with $60 this year. 

Bleached sulphite was nearly $93 
as against $76 this year. 

Groundwood pulp was nearly $49 
compared with $22 in July 1922, as 
follows: 

How Prices Have Dreeee 
u 


¥. 
1922 1921 


Newsprint $70 $96 


Sulphate pulp 
Bl. sulphite 
Groundwood 


The prices for the four 
compared thus: 
Decline in Prices for 4 Months Period 
4 Months 
1922 1921 


76 
22 


months 


Newsprint . 

Sulphate pulp 

Bl. Sulphite 

Groundwood 26 
Groundwood prices thug show the 
greatest decline. 


Manufacturers Silly To 


Organize To Cut Wages—Ford 


Henry I'ord foresees a shorter 
working day and contends the lead- 
ers of industry in this country will 
best serve their own interests when 
they show a disposition to increase 
rather than decrease wages. 

“We own a railroad and we own 
some mines, We have no labor 
troubles. You don’t have any labor 
troubles when you know how to pre- 
vent them, and you can always make 
properties pay if you can make them 
serve, 

“I want to abolish poverty from 
America. I want to make wages 
higher. I want to makea good home 
possible for every child. Low wages 
are silly. You can’t get rich by 
making people poorer—they can’t 
buy your goods then, and there you 
are. The only Way to get rich is by 
making people rich. Wealth wouldn’t 
be such a curse if everybody help- 
ed carry it.” 

Ford also talked of the “big plan” 
of things and the “new era’”—the 
new order before establishment of 
which there might be a lot of trouble, 
even another war. He said of Debs: 

“Debs was a fool. If he couldn’t 


stand for the war he should have} 


kept his mouth shut.” He talked alt 
so of “money based on working 
wealth,” and said the control of mon- 
ey should be returned where the Con- 
stitution placed it—in the hands of 


GOOD CROPS HELP 
MAIL ORDER TRADE 


Big American Houses Now 
Recovering From Losses 
Suffered in Slump 


Bumper crops and better grain 
prices, resulting in much improved 
financial condition of the rural pop- 
ulation are being reflected in business 
of big American mail order houses, 
most of whose customers live on 
farms and in small communities. 

Majl order business went through 
a terrific slump in spring of 1920 
when the outlaw switchmen’s strike 
of Uhicago congested outgoing ship- 
ments ahd was followed closely by a 
generai “buying strike.” 

Not until the spring of 1922 did mail 
order organizations definitely turn 
the corner and again make money. 
Sales are about on a parity with 1921 
and still tar below volume of 1920 
and 1919, but at least business is on 
a profitable basis, which was far from 
being the case in 1921. In that year 
Montgomery Ward & Co. sold $75,- 
956,649 of merchandise and lost $9,- 
837,396, while in 1920 it lost $7,885,- 
278, although it sold $112,206,606 of 
merchandise. 

Sears-Roebuck’s record was not 
quite as bad. It made a profit in 
1920, but in 1921 lost $16,435,469, al- 


—|though it disposed of $178,014,979 


worth of merchandise that year. 


Europe to Increase 


Her Order for Wheat 


Europe must import 27,000,000 
more bushels of wheat this year than 
last, or a total of 582,000,000 bushels, 
the U. S. Department of Commerce 
at Washington has been advised. 
The decline in this year’s wheat pro- 
duction in Europe, exclusive of Rus- 
sia, is 156,000,000 bushels. 

Russian estimates are, that with a 
fair harvest, the food situation wil) 
be better than the last two years. 
There will be no grain for export but 
it is believed the crop will take care 
of the needs of the peasants and 
dwellers in the city, besides provid- 
ing seed for the planting of a much 
larger area in 1923. It is believed 
that the crop area is about 50 per 
cent. of that under plow before the 
war. 


FOREIGN BOND DEMAND 


Holland and Switzerland buy Amer?- 
_ ean Securities 


A demand from abroad for Ameri- 
can securities is noted by Thé Guar- 
fanty Survey, the business and financial 
review published by the Guaranty 
Trust Company of New York, as a 
feature of the investment bond market 
recently. This demand has come chiefly 
from Holland and Switzerland, the 
Survey says, where money rates are 
low and surplus funds in large amount 
appear to be available for investment, 

Interest is centred in Liberty bonds 
and foreign dollar bonds issued in the 
United States, which are tax-free to 
non-resident aliens, as well as in the 
standard railroad issues with which 
foreign purchasers are familiar. 


the people’s government. What is 
needed to-day, he claimed, is co-or- 
dination of the “three arts,” indus- 
try, agriculture and transportation. 
One trouble with the country, he 
said, is too much “organization.” He 
went on: 

“As soon as there is organization 
then there is scheming to leave 
somebody out. Take the manufac- 
turers’ association, for instance. I 
couldn’t work with them, for when 
they got together it wasn’t to carry 
on manufacturing; it was to cut 
wages or to do some other equally 
silly thing. 

“That, of course, is just a little 
sillier than anything else I can think 
of, but some of the other schemes 
ran a close second—lengthen the 
work day, maybe. Anybody ought 
to know by this time than an eight- 
hour day is much more efficient than 
a ten or a twelve, and if I don’t miss 
my guess it will have to be reduced 
again in the near future. You can’t 
get anywhere by tiring labor out. 

“The manufacturers have got to 
become interested in high wages; 
they must make them as high as they 
can make them, remember, in order 
to succeed. And the workers have 
got to become interested in maxi- 
mum production while the dealers 
bring the prices down to the lowest 
possible limit.” 


INTERIOR MILLS OF 
B.C. MAY REVIVE 


Resumption of Industry Will 
Depend on Demand From 
the Prairies 


From Our Own Correspondent 

VICTORIA.—Important new lumbe> 
developments for interior British Col- 
umbia are reported. According to ad- 
vices from Prince George, the J. D. 
McArthur interests, of Winnipeg, 
which recently completed the purchase 
of large timber areas along the Ne- 
chako, Mud and upper Fraser rivers, 
are preparing for the establishment 
of a new sawmill at Prince George 
and are negotiating for the purchase 
of a site from the Hudson's Bay Com- 
pany. 

C. P. Lamb, of Minneapolis, head of 
the Arrow Lakes Lumber Company, 
will shortly arrive at Kamloops to 
study the affairs of the company with 
a view to possible resumption of op- 
erations in the near future. There 
was a time, about fifteen years ago, 
when the interior mills of British Col- 
umbia had a greater output than those 
of the coast, but this condition has 
been reversed and to-day the coast 
mills produce over a billion feet an- 
nually, while the interior mills get 
out less than one quarter of that 
amount. The Arrow Lakes plant has 
been closed for eleven years. 

Establishment of a _ sawmill at 
Quesnel with a daily output of about 
100,000 feet of lumber is also con- 
templated. 

Lumber operators in this province 
fear that the prolonged railroad strike 
in the United States will lead to a 
car shortage in Western Canada and 
seriously affect lumber shipments to 
the middle western territory, .Many 
mills with tidewater connections are 
therefore concentrating on the off- 
shore trade, 


Cattle Embargo Aided 
The Tin Can Industry 


When Lt.-Col. Grant Morden ad- 
dressed the British House of Com- 
mons arguing for the removal of the 
embargo on Canadian cattle he did so 
not only as a Canadian, but pointed 
out that he had a knowledge of the 
other end of the subject as well be- 
cause he was a breeder in a small 
way and a farmer and he was con- 
vinced that the remova)-of the embar- 
go would not interfere with his farm- 
ing operations. On the contrary if 
Canadian cattle were allowed to come 
into England, Canada would be more 
likely to buy more of British pedigree 
stock, He also expressed the con- 
viction after moving amongst farm- 
ers in his own district and meeting 
farmers in other districts that a great 
many, if not the majority, would 
favor the removal of the embargo. 

On the other hand Col. Morden 
made the interesting point that if he 
were Prime Minister of Canada he 
would be more inclined to put the em- 
bargo on the export of cattle and 
keep the by-products in Canada pro- 
viding at the same time employment 
in the making of tin cans. 


Canadians writing to Singapore, Bar- 
bados and other British West Indies 
points are caceepegins their letters. A 
three cent stamp will not earry them. 


September 1, 1922 - 
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SECURITY—THEN PROFIT 


ANGUS MACDONALD &CO. 
C.P.R BLDG. . TORONTO 


Adel., 5268 


SPECIALIZING IN HIGH- 
GRADE SECURITIES 


Your old age ‘fund—some- 
thing to be sure of! Enjoy 
insurance protection , while 
you save. Deposits repre- 
senting a fixed sum per 
month entitle you to $1,000 
cash in 10 years—or—if you 
die, at any time after first 
deposit, your estate receives 
the $1,000 — ‘or — you can 


RAIL MILEAGE IN 
UNITED STATES 
A BIG PROBLEM 


{International Complications 


for New President to 
Solve 


TRUSTEESHIP PROPOSED 


That Was Recommendation in 
Drayton-Acworth Report— 
No Decision as to Whom 

New Head Will Be 


» OTTAWA—When the new Cana- 
dian National Railway Board is final- 
ly appointed, after a delay which has 
both amazed and made anxious those 
who are cognizant of the pressing 
needs of the situation, it may find it- 


self compelled to consider very care- 


fully the delicate position in which it 
finds itself in operating over 2,000 
miles of the line in a foreign country. 
That mileage attached formerly to the 
Grand Trunk and Canadian Northern, 


and is located chiefly in the States of 
Michigan, Indiana, Illinois, Minne- 
sota, Vermont, and Maine. The 
western terminus of the Grand Trunk 


{is in Chicago, Illinois, and the eastern 


in Portland, Maine. 
It was pointed out in previous cor- 


respondence that the taking over of 
the Grand Trunk by government 


might cause complications of an in- 
ternational character. Back of that 
possibility lay the fact that the very 
life-blood of the pioneer Canadian 
road comes from its American lines. 


Seventy per cent, of all its revenues 
have been derived from that source 


for many years, and even though the 
question of the right of one foreign 
government to operate a railway in 
the territory of another government 
did not arise, it would only be natural 


to suspect that this change of owner- 


ship would have an adverse effect on 
traffic. 
A Complex Situation 
It might be assumed that these 
fears as to the possibility of inter- 


national complications existed wholly 


in the mind of your correspondent. 
If so, that assumption would be un- 
warranted. A very strong and un- 
equivocal warning was giveh in that 
regard in the Drayton-Acworth report 
of 1916-17. The language there used 


cannot possibly be misunderstood, as, 


for example, on page XLVI: 


“Another strong argument against gov- 
ernment ration is to be found in the 
fact that the three great Canadian com- 
panies amongst them either own, lease 
er control no less than 7,000 miles of 


‘| railway situated in the United States. 


GUARANTEED 


Savings .- Insurance 


And some, at least, of these lines are 
necessary economic complements of the 
Canadian system. It is clearly :mpos- 
sible that the Dominion Government 
should be subjected, not oats to the 
regulating authority of the Interstate 
Commerce Commission and the several 
State Railway Commerce Commissions 
of the United States, but also to the 
| police regulations of all the States which 
these lines enter. Technically, no doubt, 
the difficulty could be got over by vest- 
ing the legal ownership in gove:ument 
officials under their own names as trus- 
tees for the government. 
tical fact would remain, It would in ef- 
fect be the Canadian Government which 
would be erdered by the United States 
Interstate and State Commissions to al- 


THE FINANCIAL POST 


have been a definite agreement as to 
some of the personnel; but the choice 
of a president, who would probably be 
a railway man of outstanding exper- 
ience and capability, has not been an- 
nounced. He will find exceedingly 
difficult and .important questions 


awaiting his judgment. Some of them, 


Some Bankers are 


particularly those attaching to the re- 
casting of the western layout, rise 
above all others, looking to the prob- 
ability of putting this huge system on 
a sound footing; but this matter of 


mileage in the United States, and its 


bearing on Grand Trunk operating re- 
sults, should not be under-estimated. 


Refusin 


e e 8 
Risk of Buying German Marks 


Might Get Caught on Draft Refund if Country Collapsed 


— Further Decline 


Since Last Week 


AUSTRIA PROPOSES TO REFUND “AT A RATE” 


From Our Own Correspondent 


MONTREAL.—The lure of the Ger- 
man mark still penetrates the imag- 
ination of investors who “cannot af- 


ford to lose.” This week a young man 


who had saved over a considerable 


period; the sum of two thousand dol- 
jars out of his wages, entered a bank 
and intimated that he desired to pur- 
chase German marks as they were so 
low now that they were “bound to 


come back,” and make him a fortune, 


He was persuaded with some diffi- 
culty to think the matter over. Per- 
haps he has gone elsewhere among 
those who wouid place his order with- 
out compunction and without the 
friendly advice that is difficult and 


usually impossible to give to strangers 


but was in this case the reward o. 
friendship. 
The situation became so dangerous 


in the downward slump of German 
currency that one bank refused any 


longer to accept money for the pur- 


chase of German marks on the ground 
that it might be held liable personal- 


ly in cdse that country went into liqui- 
dation. Suppose a client came in and 
ordered a million marks to be bought 
and paid down, with allowances for 


commission, about seven hundred dol- 


lars for one million, the bank would 
accept his money ordinarily and give 
him a draft on a German bank. It 
would then cover by purchasing the 
million marks in New York and order 
tnem to be deposited to their credit 


in the German bank. It was felt, 


however, that the case might arrive 
when the draft might be delayed in 
presentation until such time as the 
German bank would not be able to 
pay out the currency in case of a col- 
lapse of Germany. In that event, the 


client it was felt, might be entitled to 


make a claim for the refund of his 
money to the bank that gave him the 
draft in return for it originally. 

Now when a bank or any of its 
branches decides that it is a danger- 


ous matter to give a draft to a cus- 


tomer in a transaction involving Ger- 
man marks it sems pretty fair reason- 
ing that prospective investors should 
hold aloof. What is not safe for the 
bank is certainly not safe for them. 
Worse rather, for the loss to the bank 


would be comparatively small while 


bankers believed the German mark 
will sell about three cents. before 
very long,” and the reply to this was 


that we believed there “were few if 


any international bankers of any re- 


pute who think the German mark will 
ever again sell at three cents.” In 
support of this view a bulletin has 
come to hand issued by the Anglo- 
Austrian bank of Vienna, in which an 


outline is given of a suggestion that 


has beeh made in Austria for a reform 


of the currency situation. 

“At a moment when the Vienna for- 
eign exchange market was in the throes 
of an absolute panic, when foreign ex- 
change quotations had reached a high 
level never attained before, and the 


population was in consequence of these 
developments so desperate that the 


worst was feared, the government came 
forward with a plan of establishing a 
new note-issuing bank. Whatever the 
further course of development may- be, 
this idea in itself and the manner in 
which its realization was approached, 
has for the present saved the situation 


and averted an otherwise unavoidable 


economic and political catastrophe. As 
a drowning man clutches at the last 
straw, the courage of financial circles 
and of the whole population, already at 
a low ebb, revived through this project, 
which at once exercised a salutary psy- 
chological effect on the foreign ex- 


change market, Prices dropped sudden- 
ly to a very considerable extent, and al- 


though this improvement has not been 
a lasting one, the interruption in the 
upward movement—until then continuous 
-—has given relief all around!” 
Extclusive Right of Issuing Notes 
The bulletin goes on to state that 


an announcement was made that an 


attempt towards the re-establishment 
of the Austrian currency would be 
made by means of the foundation of a 
new note-issuing “bill Grought was 
followed up by a bill brought in by 
the government and degling with this 


subject, “a legal basis being thus 
created for putting the plan into ac- 


tion.” 
The plan as outlined is as follows: 
The new “bank of issue” will be 
given the exclusive right of issuing 
notes over a period of twenty-five 


years, The shares of the bank are to 


be paid in gold or foreign currency. 
The new bank will take over the ex- 
isting circulation and its task will be 
to take measures to prevent a further 
depreciation of their value. 


Convert “At a Rate” 
The state undertakes, during this 


the customer himself it is presumed|period, neither to issue any paper 


“cannot afford to lose.” 
It was with no thought of prophesy- 


But the prac-|ing for the immediate future that the 


statement was made in last week’s 
issue that “there is far more than 
an even chance, probably a ten to one 


money, nor to cover its requirements 
through the new bank without giv- 
ing cover in gold or foreign exchange. 

Thus by the foundation of the new 
bank no new currency is established in 
Austria. The present notes remain in 
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Srrite fen techn i ichale wan’ would be concines Sr'Uait chance, that the German mark will|circulation until, at some future per- 


ed States law courts to explain their ac-|fall a good deal farther than it has oe a a converted at a rate then | 
tions and justify their conduct. We|to-day and that instead of being only|to be fixed into new currency notes. 
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and very direct language. It convey-|two after the article was written the|lation to German currency and a re- 


ed to government a definite warning|German mark plunged down suddenly |organization of the finances of that 
as to what might be expected to hap-|to a new low where it could be pur-|country, is the phrase in the last sen- 
pen if state ownership were carried |chased at a rate of about five cents for|tence quoted above, that the present 


into a foreign country. 


It did more|one hundred marks or about one four/|notes would be converted into the new 


than that. It laid emphasis on the|/hundred and fiftieth part of the orig-|currency “at a rate then to be fixed.” 
fact that some of these lines in the|inal value of $23.80 for one hundred |This is significant, and will not be 


United States were “necessary eco-| marks. 


Since then it is up slightly | overlooked by the “international bank- 


nomic complements of the Canadian/but still below the price ruling onej|ers” referred to in the firm’s circular 


This was particularly ap- 
plicable to the Grand Trunk, which, 


as has been pointed out, receives 70 
per cent. of its revenues from its 


American connections. Nevertheless, 
the venture was made. 


week ago. 
Is Bond Safer Than Mark? 


Nor does the theory that a German 
bond is worth more, or carries less 
risk than a German mark, seem to 


lately quoted. This means that un- 
derlying the whole scheme is first 
the intention to end the present sys- 
tem once for all, and substitute new 
currency or notes, and then, some time 


Canada is|possess any real value. German bond |°F other, redeem the existing curren- 


now the owner and operator of a very|prices have not fallen quite as far |cY “at a rate then to be fixed.” And 


large railway mileage in another 
country, and the problems arising out 


of that ownership will have to be solv- 

ed by the new Board in charge of the 

Canadian National system. 
Trusteeship Proposed 


It may be that the suggestion of 
the Drayton-Acworth report will be 
followed, and the American lines will 
be placed in a trusteeship. Whether 
or not that will make any practical 
difference remains to be seen. The 
report itself rather leans to the view 
that it will not, except in a purely 
technical sense. In any event, we are 
not left in doubt as to the attitude of 
our neighbors. Articles have already 
appeared in the American press on the 
subject. In one instance, an eastern 
journal expressed the opinion _ that 
if the Canadian Government felt im- 
pelled to make capital expenditures 
in the New England States it would be 
a welcome investor. On the other 
hand, unmistakable hostility has been 
voiced in the West, particularly in 
Michigan. It was pointed out that 
the situation had been vitally altered 
from the moment. the Grand Trunk 
had passed into possession of the Can- 
adian Government. This was more or 
less obvious from the start. 

Who Will Be President? 
At this moment, however, the new 


Board is still'in the air. There may|bonds for sale 


relatively as the German mark, but 
almost as far. Why should they not? 


German bonds pay their interest in 
marks, not in any other European 
currency, nor is the number of marks 
that is paid, say on the 5 per cent, 
and 6 per cent. bonds increased with 
the depreciation of the mark. And 
the interest is paid by inflating the 
currency still more. The return, 
then, on a German bond has fallen 
exactly in proportion to the decline 
in the German mark. Moreover the 
issue of German bonds, particularly 
government bonds, has kept pace 
pretty well with the inflation of the 
currency. Any list would show the 
enormous quantities of German bonds 
issued by the German Government 
since the beginning of the war, run- 
ning now into several hundreds of 
billions of, marks, German cities also 
have made huge issues of bonds since 
the war began. It is difficult to see 
on what theory a German city bond, 
let alone a government bond, should 
retain a higher value relatively than 
that of the country in case a collapse 
did come in the financial structure of 
the country itself. 
Austrian Plan 

The statement was made also in 
last week’s issue, in contradiction to 
a claim of a house that was offering 
that “international 


it stands to reason that the farther 


German currency finally falls, the 

smaller the proportion of the original 

par of exchange the mark will receive. 
A Bottomless Pit 

It should be noted that it is Aus- 

tria, and not Germany that has made 

an effort to win its way back to sane 


financing. 
Buying German marks, or German 


bonds, Government or municipal, is 
no proposition for anyone to enter- 
tain, unless he can afford to take the 
chance of dumping his money into an 
almost bottomless pit, 


NEW POWER PROJECT 


St. Lawrence Power Co. Plant In 

Neighborhood of Rimouski 

From Our Own Correspondent 
MONTREAL.—A new power de- 
velopment will be started and com- 
pleted by the end of the present year 
in this province under the name of 
“The Lower St. Lawrence Power Co.” 
to supply light and power to an ex- 
tensive district , between Rimouski 
and Matane, covering about 70,000 
inhabitants, and about sixteen muni- 
cipalities. The power will be develop- 
ed from the Grand Metis Falls which 
have been secured from the Lord 
Mount Stephen estate and originally 
were a seignorial grant. It is intend- 


Conversion 


HE Bank of Toronto offers 
to holders of 1922 War 


Loan Bonds every facility for 


the exchange 


of their Bonds 


for those of the new issue. 


Holders of 


Bonds who do. 


not wish to take the new Bonds 
issued in exchange, can deposit 


their holdings 


at any of our 


Branches either for immediate 
sale or redemption at maturity. 


No charge for this service. 


"BANK*TORONIO 


Incorporated 1855 


JOHN R. LAMB, 


ed to make the initial production one 
of 3,000 h.p. from a head of 120 feet. 
The district at present is served by a 
small power plant which will be ab- 
sorbed by the company. The organi- 
zation of this development has been 
undertaken by Newman, Sweezey & 


Geneve’ Manager 


Co. of this city, with whom are asso- 
ciated McLeod, Young, Weir & Co. of 
Toronto. The district contains large 
quantities of wood suitable for wood- 
using industries and ample labor 
supply and industrial development 
will be encouraged. 
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UPWARD TENDENCY 
FEATURES RATHER 
A HARD MARKET 


‘Steady Volume of Buying 
Featured Toronto 3 
Trading 


NEW YORK SCARED 


General Price Decline Did Not 
Influence Canadian Trad- 
ers—New Highs Fol- 
lowed 


No marked change but with a tend- 
ency upward at Toronto and Montreal, 
while New York seemed to be gov- 
erned by moods, first up and then 
down, about sums up the market sit- 
uation. Business on the whole has 
been on a fairly broad scale, no 
special groups coming in for any 
especial attention, except perhaps 
the mines. 

New York evidently had a scare over 
the week end for Monday opened with 
light buying and a fractional decline 
practically all down the list. . It 
’ would seem that confusion as to the 
rail, coal and industrial situation was 
the main factor in dictating this sell- 
ing, at the same time keeping buy- 
ers off the market. However, the air 
soon cleared and advances which fol- 
lowed in many cases, exceeded the 
losses, some of the rails and public 
utility issues advancing to new highs 
for the year. Industrials also im- 
proved. 

Specialities, with an upward trend 
in price, seemed to be favored in the 
general list in Toronto, while ‘ the 
mines have been forward at practical- 
ly all times. There has, however, 
been a noticeable indifference on the 
part of the stock buyers and this has 
held trading down to some extent. 
Holders seem well fortified for there 
has been no rush to sell, instead the 
offerings are being fairly regulated 
by the demand, with the consequent 
firmness in prices. : 

The strongest group during the 
past week has been the textiles with 
Canadian Cottons continuing the rise 
is had begun last week in company 
with Dominion textile, and being 
_ followed shortly by Penmans, and 
Converters. In a list of five of these 
securities the return has fallen below 
4 per cent. and the 6 per cent. level 
is beginning to look quite possible. 
In all cases, it is known the compan- 
jes are doing an excellent business 
with advance (placing) orders: far 
ahead of this time last year. It is 
felt that no further inventory losses 
remain to be provided for, and that 
the current year’s operations should 
mean a considerable increase in 

rofts for all. 

, Below is a list of six of the lead- 
ers, Wabasso with its 4 per cent. 
dividend standing very. strong at the 
lowest yield. 

Div. 
Can, Converters .. 7 
Can. Cottons .. .. 8 
Dom. Textile. . 12 
Montreal Cottons . 6 
Penman’s .. .. -- : = =. 
oy mines the leading golds have 
been prominent. Hollinger was the 
feature reaching a new high in its 
history, $12.65. Dome has also moved 
to materially higher levels with 
McIntyre and Lake Shore also ad- 
vancing in a lesser degree. The rest 
of the mining list has been firm. 

Money is becoming firm in the 
‘opinion of some market leaders and 
thus they explain the steady absorp- 
tion of the better class stocks. J. S 

Basche’s weekly review of the mar- 

ket presents an interesting picture of 

this situation, attributing it to cheap 
. Basche says, 

t heatedie of the Investment Market | 

The movement of the stock market in 

the last two weeks has been a curious 
demonstration of indifference to the two 
strikes which are still in progress (one 
of them, the coal strike, having been 
settled partially and settled wrong). 
Both industrial and railroad stocks have 


ed new high ground in the last 

eet in complete disregard of the 

ituation. ; j 
ae ‘pull movement, which has — 
ued now for twelve months has earries 
prices up (not using averages) ge 
to 65 per cent., compared with the low 
es ward movement of such ae 
tion and extent would ordinarily be 
looked upon as establishing grounds oor 
some caution, emphasizing the advisabi : 
ity of selecting for en issues 0 

haracter only. ) 

. This may be less the case in the pres- 
ent market because the rise has not noon 
accompanied by wild speculation, ae 
has been occasioned by the movement o 
investment funds into the better class 
of stocks. Idle funds began to accum- 
ulate or come out of hiding a year ag0, 
and the volume has grown almost ane 
ily and has flowered into securities 0 
the best type in the various industries 
—those of established reputation and 
assuring prospects, and which are al- 
most certain to show returns through 
earnings ant oh a apg in any except 

usual periods. : 
merhis ababtption still continues and 
has been accelerated by cheapness in 
money, which made the dividend payers 
the more attractive in competition with 
what could be obtained for money In the 

arket, 
I cheep money has_ also enabled the 
pools to carry on their — for 
he advance the more easily. 
: Concurrent with this has been the 
more or less steady increase in business 
activity, beginning small at first, grad- 
ually increasing, and now at a maximum 

he year. : 

ak at market built up as this one has 
been on tangible bases which still re- 
main unshaken, is due to continue, with 
unusual reactions for a longer period. 


Sakae 8 


Mkt. Pr. Yield 
93 7.53 


109 
179 
93 


119 


WAGE INCREASE 
STARTS SECOND 
INFLATION MOVE 


(Continued from Page 1) 

usual midsummer effort to concen- 
trate funds for the grain movement. 
However,, it may easily be that im- 
provement can be made and that the 
bank system may aid in bringing some 
of the benefits which were expected of 
the Wheat Board—which has died a 
natural death. Premier Dunning of 
Saskatchewan is suggesting a confer- 
lence which could do no harm and might 
result in good. At least it would 
create the feeling that the banks were 
aoing everyihing in their power to 
meet the situation to the advantage of 
the grain growers as well as them- 
selves—a feeling which is contrary to 
the teachings of the more radical of 
the farmer ~ politicians, Premier 
Dunning’s suggestion that the Depart- 
ment of Trade and Commerce might 
also assist in greasing the marketing 
machinery to the benefit of the grain 
growers is also ‘worthy of attention 
with a minister at the head of the de- 
partment who has a real understand- 
ing of commercial and marketing 
problems. 


DIVIDEND PAYMENTS 
Company Date Rate Record 
East. Theatres p. Sept. 15 3% Sept. 1 
Fam. Players p. Sept. 152 Sept. 1 

m. Glass, c...... Oct. 2 1% Sept. 15 
Do., pref. ...... Oct. 21% Aug. 26 
Mont. Cottons c. Sept. 15 1% Aug. 31 
Do, pref. ...... Sept. 15 1% Aug. 31 
ens R., 9 ae ay 4 at a : 
o., pref. .... ept. t. 
Wabasso .... .. Oct. 121 Sept. 15 
Huron & Erie .. Oct. 21% Sept. 15 
Bk. of Nova Scotia Oct. 24 Sept. 15 
Dom. Bank .. .. .. Oct. 23 Sept. 20 
Can. Landed.... .. Oct. 23 Sept. 15 
Molsons Bk. .. .. Oct. 23 Sept. 15 
St. Maur. Paper -. Sept. 15 1% Sept. 5 
Penn. W. & Pr... Oct. 21% Sept. 15 
Sher. Williams ¢ Sept. 30 1% Sept. 15 
Do. pref. .... .. Sept. 30 1% Sept. 15 
Can. Permanent .. Oct. 23 Sept. 15 
Mackay c....... Oct. 21% Sept. 6 
Do. pref. -» Oct.21 Sept. 6 


ae a 


** #8 


i ncnsieloeiiatleans elves eet sae 
STOCK MOVEMENTS OF THE WEEK 


Week Ending August 29 
Rate 


Banks— 


Commerce .. 
NID awe as k's as 
Hamilton .. .. .. .. 
Hochelaga . 
Imperial... .. .. .... 
Molsons.. .. .. .. .. 
SOI 0's 60 sb nas 
Beem NOUN SS ko nc bo ee co 
MONO. os. 

Standard.. .... 
NO a ees ie at 
RR sg eh nae wescenc 


Industrials, Utilities, etc.— 
Abitibi Pulp & Paeen com... .. 
Ames Holden, pref... .. .. .. 
American Salesbook, com. .. 
PEM DPOL. os sk Sy ey 
Asbestos Corporation, com, .. 

ie PM as ke Bh GG occ 
Atlantic Sugar, com. .. .. .. 

CS a “cnle'c tbe ‘ae cos 
Barcelona Traction .. .. .. .. .. 
Bell Telephone .. .. .. .. .. . 
Brazilian Traction, com. .. 
B.C. Fishing ich ee ne we ibe ee ke 
British Empire Steel, com. .. .. 

De. et pref. ic cs ts as us 

Do., 2nd pref. .. .. .. 1. ae 
Brompton Pulp, com... .. .. .. 
TN Fs ig ON a 0d es 
Canada Bread, com... .. .. .. 


Div. 
12 


ee © 8.88 « oe 
@,. 60. 


ee ef 
' 

ee ee 'ee oe we 
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MR hoi ho hkk oo Kosea cc 
Canada Car & Foundry, com. .. 
ts Oa akan vs We Sr wg’ Se 
Canada Cement, com. .. .. 
Dy BIO i oe aS Ak Sek 
Canada Seenenehinn, com. .. 
eS ai cs ea soe ae Cult 
Canadian Converters .. .. .. 
Canadian Cottons, com. .. 
PINON Sg ni e'p (ba 60 be na. ks 
Canadian Woollens, com. .. 
Pg Me Sooo aaa oboe ec va 
Canadian General Electric.. .. .. 
Ss WOM as bo coe ig eee On 
Canadian Locomotive, pref. .. .. 
Canadian Pacific Railway.. .. .. 
Carriage Factories, com. .. . 
City Dairy, com... .. .. 
BES a oie io 6S hared wadgs 
Consumers’ Gas .. .. .. .. .. .. 
Crow’s Nest Pags Coal.. .. .. .. 
Detroit United Railway.. .. 
Dominion Bridge .. .. .. .. .. .. 
Dominion Canners, com. .. .. .. 
Dominion Glass, com. .. .. .. .. 
Dominion Textile, com... .. .. .. 
Dominion Coal, pref. ... .. .. .. 
Dominion Iron, pref... .. .. .. .. 
Dominion Steel Corporation, com. 
WG DEC 66 5s ee ae ceive os 
Goodyear Tire, pref... .. .. . 
Howard Smith Paper, com. .. 
RED NMNOE Ch ieee ca ek ie bcos 
Illinois Traction, pref... .. .. .. 
Kaministiquia Power .. .. .. . 
Lake of Woods Milling, com. .. 
WOO NOES 08s eRe oe Ss ce as 
Laurentide Paper.. .. eee 
MAGUEY, DOM. kv kee ce we ee ac 
Wis POR e 6 vin dite th Bove ree k 
Maple Leaf Milling, com... .. .. 
Montreal Light, Heat, com. .. .. 
Montreal Trams .. .. ...... 
National Breweries, com. .. .. .. 
Ogilvie Flour, com. .. .. .. .... 
Ds DEO SS) wie es eb ee SOA 
Ontario Steel Products, pref... . 
Ottawa L., H. & Power, com... .. 
Pacific Burt, com. .. .. .. .. .. 
BG ga eee b8 Ro eee be 
Penmans, com. .. .. .. . 
MD OOES ok eee wes 
MN POEM ny 56a) s ee. we oe lee 
Provincial Paper, com... ...... 
Quebec Railway .. .. .. .... 
Riordon Pulp, com... .. ...... 
Rogers, William, pref. .. .. . 
Sawyer-Massey, com. .. .. .. . 
MPO ROR S587 6y 6c) we esiiee es 6% 
BUAWIBIBED os 6c 00 ce cbc ei es 
Sherwin-Williams, com, ... . 
MP OPURS a5. (066s. dena bo 4 0cee 
Spanish River Pulp, com... .. .. 
DOs DEON sina: o8iiew vas 
Steel of Canada, com. ...... .. 
OPO oa re ak space elke es 
St. Lawrence Flour, com. . 
St. Maurice Paper .. .. ..... 
Toronto Railway .. .. .......- 
Tuckett Tobacco, com. .. .. .. .. 
Do., pref. es ec whe phe e Uses 
Twin City, com. .. .. ... 
Wabasso Cotton... .. ... 
Wayagamack Pulp .. .. .. .. .. 
Winnipeg Electric, com. .. .. .. 
DOs, DEO iA S ik ce eel es % 
Woods Mfg., com... .. .. .. 
Canada Landed .. .. .. .. .. «- 
Toronto General Trusts.. .. 
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THE FINANCIAL POST 


_ |FUEL SHORTAGE 


A REAL PROBLEM 
OF NEXT WINTER 


Predicted to Presage a 
Period of Rising 
Prices 


GAS AS SOLUTION 


New York Fuel Expert Argues 
That Much Heat Value is 
Now Being Lost—Elec- 
tricity is Not a Fuel 


Houses heated entirely by gas; 
locomotives operated exclusively by 
electricity; banishment of soot and 
ashes from the atmosphere and 
streets of the cities; burning of all 
coal in centralized gas plants, where 
every available atom of energy can 
be derived from the fuel, and where 
by-products can be properly con- 
trolled and collected; this was the fu- 
turistic, but not impossible picture 
which was painted by Floyd W. Par- 
sons,.New York fuel expert, at the 
annual dinner of the Canadian Gas 
Association. 

Tension in the fuel situation, which 
is very real, in spite of everything 
which the newspapers say to the con- 
trary, is one thing which will hasten 
the adoption of such a system of 
heating and power supply, the speak- 
er thought. His address: 


The future of manufactured gas is as 
assured as the longevity of the motor 
car. Waste of fuel, as sooty smoke, must 
stop. This process is inefficient. Large 
plants mer ave to be scrapped but the 
change will come. It is too bad that so 
much development work is hindered by 
political operations, Let us at once dis- 
miss all raw materials but bituminous 
coal. Anthracite and similar substances 
are luxuries in the gas business. 

In spite of all that has been said to 
the contrary, I am sure that the coming 


Ask 
186 
188 
170 
146 
179 


Bid 
185 
187 


High 
185% 
187% 
170 
147 
178 
160% 
221 
260 
198 
200 
175 
136% 


Low 
184 
187 
170 
147 
177% 
160 
220 
259 
197 
199% 
174 


Close 
184% 
187% 
170 
147 
178 
160 
220% 
259 
197% 
199% 
174 


178 
160 
219 
197 
199% 


173 
136% 


257 
198 


137% 
63% 
20 


winter is going to be one of unpreced- 
ented distress from the fuel point of 
view. ‘ 

But gas manufacturers here, as in the 
United States, will get coal. They will 
get first call, but the price will be high. 

There should be a temporary measure 
to secure relief from contracts and 
franchises. : 

I was amazed to read in newspapers 
today the statement that owing to re- 
opening of mines in New York State all 
our fuel troubles are over. This is 
nonsense. The situation is such that in- 
dustries will be handicapped this winter 
to a greater extent than they were dur- 
ing the war. 

The present boom in the stock market 
is an inflation which cannot last. Do 
not listen to the stories of speculators 
and stock sellers. E 

Do not deceive yourselves. Times are 
serious, We have passed through a 
period of reconstruction which has fail- 
ed to reconstruct. , 

Says Optimism Foolish 

I fail to see how good times can be 
based on 50 per ¢ent. production with 
double cost per unit. 

It may be good economics for a few 
but it is.a ruinous policy to app!y to an 
entire nation. 

Prices are on the upward trend. 
Everything is going up, and no product 
will feel the jump more than the steel 
business. ‘Small steel manufacturers 
will take advantage of the state of the 
market to jump their prices. 

It is for this reason that I have been 
advising the purchase of coal by manu- 
facturers. I think I may take credit for 
the statement made a short time ago 
that gas manufacturers in the United 
States had a supply of coal to last 51 


days. 
Steel About to Jump 


Buy all the finished and unfinished 
stee] you can, if you are likely to nee 
it. Don’t forget that it takes four tons 
of coal to make a ton of steel, hence 
prices must rise, 

Why, the speaker declared, we are just 
beginning to feel the effects of the war. 

A result of the forthcoming winter is 
going to be a change in the minds of the 
eople. They will have to use soft coal, 
Recs no matter what happens in the 
meantime, the United States is going to 
be short 30,000,000 tons of anthracite. 
The soft coal which will have to be 
burned is going to mean a financial loss 
owing to the smoke nuisance, as well as 
being a bad thing for public health, 

Women who have been used to burn- 
ing hard coal will have to use bitumin- 
ous coal. You can’t shut out the soot, 
even if you clamp your windows. 

It is this situation of which the gas 
manufacturers will have to ‘take -ad- 
vantage. Teach them the advantage of 
burning gas rather than soft coal. If 
ren don’t seize this opyortunity, the gas 

usiness is going to miss the greatest 
chance it ever had. 

The real future of the gas industry 
will not be assured until the public 
realize that the burning of raw coal is 
wrong, wasteful, uneconomic. Coke and 
gas are what should be used, If you 
could introduce these two into the 
homes you could never bring back the 
burning of anthracite. 

Do Away With Coal 


Coke and gas can be used now, do- 
mestically and in the industries, where- 
ever coal is used. 

Get your start in the industries and 


then press into the domestic field. Don’t ' 


be anxious to break into the big towns, 
where a lot of plant and apparatus 
would have to be scrapped. There are 
many small towns, where gas can be in- 
troduced on a large scale without a 
great deal of expense. 

. Coke can be used on locomotives with 
but little change. 

The only thing which prevents this 
development at the present time is the 
high cost of manufactured gas. You 
may think this an insurmountable ob- 
stacle, but I am convinced that present 
conditions will introduce within a few 
months cheaper methods of making gas. 

A cheap process is now working suc- 
cessfully in Germany, and the plan is 
being examined for application to this 
country. An Ohio town has been able 
to peewee gas for the rate of 10 cents 
a thousand, in the holder. 


Abandon old Ideas 


Use of a gas of a lower calorific power 
will pose, Domenas in spite of fancied 
objections. Mr. Parsons reports. 

Gas will be sold as so many British 
thermal units for a dollar. 

We have a huge supply of electrical 
current, white coal, but all of this will 
shortly be used up for power in the in- 
dustries. Gas is the coming heating 
medium. 

Companies may sell electrical power 
for next to nothing just now, but the 
situation is entirely temporary; don’t 
you worry. 

Electricity at one cent per kilowatt 
hour, a very low rate, is the equivalent 
of coal at $40 a ton. 

True, you don’t pay for producing 
electricity, but even here, with munic- 
ipal control, the scheme isn’t by any 
means a howling success. 

Electrical heating and cooking will 
pass with the years. Electrical appli- 
ances are now almost 100 per cent. ef- 
ficient, and they don’t compare very 
favorably with gas. What chance will 


4| they have when gas appliances become 


more efficient? Just as surely as you 
get cheap electricity for cooking, the 
money will come out of your own pock- 
ets as taxes. 

Electricity Not a Fuel 

Put a whole city on electrical cooking, 
and your entire electrical plant will 
have to be remodeled, As for heating 
houses by electricity, the idea is pre- 
posterous, 

Initial expenditure is against the use 
of electricity, anyway. For the average 
6-roomed house, your electrical equip- 
ment would cost as much as the house 
itself. 

The only necessary improvement is 
the increased efficiency of gas manufac- 
ture and distribution. Attention will 
have to be paid to long-distance trans- 
mission. 

It’s a difficult job to persuade hard- 

headed business men to make changes, 
but it’s coming. The movement cannot 
be stopped. It’s only a case of money, 
brains and the necessity—and the nec- 
essity is here. , 
, As far as long-distance transinission 
18 concerned, oil can be shipped long 
distances in pipes, so why «not gas? 
Natural gas can be shipped for 300 miles 
at a pressure of 1,000 pounds to the 
Square inch, so why not the art\ficial 
product, too? 


ALBERTA MINERS RETURN 


The mines of Lethbridge and Crow’s 
Nest are again working after a period 
of idleness ‘ extending over five 
months, The men returned to the 
pits on Monday but there is a serious 
shortage of workers owing to many 
having gone to the harvest fields. 
They are expected to return home 
speedily. Coal shipments will start 
at once. 


?| Hollinger . 


AMBASSADOR TO _ 
DISCUSS WATERWAYS 


New York Believes This Coun- 
try Will Have Representa- 
tive at Washington 


From Our Own Correspendent 

NEW YORK.—Your correspondent 
is told by a Canadian banker, usually 
well informed, that the Canadian Gov- 
ernment has intimated to the proper 
authorities in Washington that Can- 
ada will be prepared to discuss the 
St. Lawrence Great Waterways Canal 
scheme when Canada has its own rep- 
resentative in Washington. This 
stand on the part of the Canadian 
Government is believed to indicate 
two things, one that the canal scheme 
has not been shelved by either the 
Washington or Ottawa authorities and 
that in the second place Canada is 
preparing to send her own ambassador 
to Washington. 

So far as the canal scheme is con- 
cerned considerable importance is at- 
tached to the fact, by those favoring 
the plan to develop the St, Lawrence, 
that Julius Barnes, now head of the 
United States Chamber of Commerce, 
one of the leading grain dealers in the 
country, and the man who during the 
war conducted the affairs of the 
United States Grain Corporation, 


q|Writing in the current issue of the 


Review of Reviews, expresses approv- 
al of the project. That Mr. Barnes 
should express approval of the canal 
scheme is regarded as particularly 
important in view of the fact that he 
heads what is justly regarded as the 
chief business man’s organization in 
the United States. This fact ‘alone 
would render his opinion of great 
weight if it were not for the fact 
that he is usually regarded in the 
gram traue as one 0: tne best intorm- 
ed men in the grain trade. He thus 
speaks from the point of view of the 
business man and the grain grower 
alike. 


BUSINESS OPPOSES 
AMERICAN BONUS 


Julius H. Barnes Explains What 
New Burden on ‘l'axpayers 
Would Mean 


WASHINGTON.—A new attack 
against the Senate bonus bill has been 
made by Chamber of Commerce of the 
United States. In a letter to busi- 
ness organizations in every state, 
ulius H. Barnes, president of chamber 
asks their support in opposing the 
bill, which, he says, “will increase the 
liabilities of the government beyond 
any point reached in the history of 


the country.” Acording to Mr. 
Barnes: 


“Senate bonus bill nefther authorizes 

an appropriation, provides any method 
for raising the revenue, nor perfects 
any means for sinking funds to meet 
eventual liability. Recognizing the 
danger to government finances in a 
cash disbursement, it authorizes banks 
to advance loans on government certifi- 
cates, results of which will be to se- 
quester cash in three-year frozen credits 
which in aggregate will amount to hun- 
dreds of millions of dollars. Inflation of 
currency and credit must invariably fol- 
low. Bill contains land settlement pro- 
visions, which are worthless in their 
application. As a basis for computing 
a bonus the Senate Finance Committee 
took a civilian wage compensation that, 
as a whole, never existed during the 
period of the war. Committee proposes 
at this time to add a maximum of $4,486,- 
000,000 to the financial burden of the 
government, 
_ “Despite fact that our estimated de- 
ficit for. the current fiscal year will 
approach $500,000,000, bonus will add, 
according to reliable estimates, $77,000,- 
000 in the year 1923, and $92,000,000 will 
be added to our annual expenses of gov- 
ernment in 1924; over $73,000,000 in 
1925, and $370,000,000 in 1926. 

“It is proposed to load this new fin- 
ancial burden upon the government 
largely through certificates which will 
mature in 1942. In 1938, the Fourth 
Liberty loan of approximately $6,300,- 
000,000 matures. In 1942, the Second 
aa ‘on s Se aoe net eee is due. 

y , the First Liberty loan of about 
$2,000,000,000 must be taken up. 

“This country will, under the bonus 
proposal of the Senate Finance- Com- 
mittee, be again subjected to a financial 
burden, which must necessarily con- 
tinue, if not enlarge, a system of na- 
tional taxation which has been largely 
responsible for retarding the nation in 
its endeavors to regain its commercial 
supremacy,” , 


—~ 


MINING STOCK QUOTATIONS 
Week Ending August 29 
Close 
Adanac . . 
ae ee 
Atlas . . 
Batley... bs 
Beaver .... 
Argonaut . 
Baldwin 
Cons. Smelters 
Crown be 
Castle Treth. 
Dome Extens. 
Dome Lake . 
Dome Mines . 39.00 
Chaput H. 14% 
Gifford . .. Wy 
Gold Reef . . 8% 
Gordon Murray 29 
Hattie - 28% 
- 12.61 


Hunton... 8% 
Inspiration .. 6% 
Keora ...*- 18% 
Kirkland Lake 47% 
La Rose . .. 28 
Lake Shore . 2.76 
McK. Darragh 32 
McIntyre . .. 20.00 
Mining Corp. 95 
Moneta ... 16 
Newray ... 25 
Nipissing . . 
Ophir ... ss 
Peterson Lak 
Porcupine Crn. 
Porcupine Tis. 
Por’pine V.N.T. 
Pres. E. Dome 
Schumacher 

Vipond Con. . 

Teck Hughes 
Timiskaming . 
Thompson Krist 
Trethewey 4 


100 | West Tree . . 


7,700] Measure gives power to the in 


Ready for Distribution 
-A Sum of cae Public 
Usilities and ater Powers. 


tiye statement —- 
of ‘Companies im 1919, 1 
and 1921. 


—Price range of securities 1912-1922. 
Copy sent on application 


305-7 Bk. of Hamilton Bldg., Toronto 


Montreal Hamilton 
London, Ont. Winnipeg _— 


7% SECURED BY 
Al REAL ESTATE 


7% bonds, covered ys first 
mortgage charge aga land 
and building close to one of 
Toronto’s main corners. 


The modern _ seven-storey 
physicians’ and surgeons’ of- 
fice build on this site near 
Bloor and Yonge will accom- 
modate 80 of Toronto’s 1,200 
doctors and dentists. Land 
and building conservatively 
valued at $450,000. 


Coupon Serial Bonds of Profes- 
sional Offices, Limited ($1,000 
and $500 denominations), price 
100. and accrued interest to 
yield 7%, afford a sound, well- 
secured investment. Write us 
for particulars to-day. 


lj] _ New issue 
Dominion 


, Cumulative 


redeem- 
abl 


Basie Industry which 
is of, vital interest to 
every citizen of Can- 


Dominion Development 
Corporation Limited .~ 
805-813 C. P. R. Bldg, 
TORONTO 


* 184-135 Jackson Bldg. 
il OTTAWA 


MONTREAL 
1004 Transportation Bidg., 


All the reliable 
information each week 


That is what we endeavor to do 
through the Investors’ Bulletin 
we publish once each week, the 
year round. 


It covers carefully all recent news 
of importance in an _ impartial 
manner and investors who follow 
this information find it extremely 
profitable. . 


We mail this without cost to in- 
terested parties. The coupon be- 
low is all that is necessary to 
start it on its way. 


Simons, Agnew & Co, 


Members Standard Stock 
McKINNON BLDG. TORONTO 


Name ..... 


eee ee eeee eee eeeeseeeeeeeeeeee 
Cece ee eVecseressscegs 


West Dome . 17% 16 
Wasapika . . 19 17 
11% 10% 
13 914 
3.15 


Wakenda. . 


W. Hargreaves 3.25 3.20 


Railway mileage books in the United 


21,000 | States will be good on any railway irres- 


pective of the road issuing or selling 
them. This is the feature of the so- 
called Mileage Bill recently signed by 
President Harding and which is widely 
approved by commercial travellers. The 
Commerce Commission to cnihamnan in- 
on 
terchangeability. 5 a 
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_IS SUPPORTING 
PAPER PROJECT 


Scandinavian Product for 
the American Paper 
Market 3 


CANADA MAKERS WISE 


To Have Raised Price Would 
Have Played Into Hands of 
Exporting Nations of 
Europe 


From Our Own Correspondent 
NEW YORK.—German capital is 
said to be heavily interested in the 
newsprint export association which 
has been formed by Norwegian, 
Swedish and Finnish newsprint manu- 
facturers to exploit the American 
market. It is understood here that 
not only will the German paper manu- 
facturers co-operate with the new or- 
ganization but that all the resources 
of the great German export trade or- 
ganizations will be placed at the dis- 
posal of the new office the association 
has opened up in New York. This 
affiliation on the part of the German 
manufacturers is said to be quite in 
line with the recent tendency exhibit- 
ed by all German manufacturers to 
invest their capital. in foreign enter- 
‘prises manufacturing products sim- 
ilar to their own. While this tendency 
indirectly is partly an attempt to es- 
cape a financial collapse in Germany, 
it is believed in paper circles here to 
be also an attempt to escape the diffi- 
culty which Germans generally are 
experiencing in selling their wares 
under their own name in the United 
States. Then your correspondent is 
told ‘that the German manufacturers, 
owing to the difficulty they have been 
experiencing for months past in ob- 
taining raw materials with which to 
operate their mills, have finally de- 
cided to establish the closest possible 
relations with the Baltic countries 
with a view to facilitate access to the 
immense pulpwood resources of the 
‘Scandinavian forests. 

European Imports Increase 
. That the plans of the German and 
Scandinavian newsprint manufactur- 
ers to re-capture at least a portion of 
the American business they held in 
1921 are maturing is seen in the 
marked increase which occurred dur- 
the last two or three months in 
print imports from Germany and 
nmdinavia. For instance during 
= month of May newsprint imports 
rom these two sources totalled 7,486 
tons against 4,030 during April. 
Diiring June imports showed a fur- 
ther increase. While the quantity is 
still far from.large, it is large enough 
be a disturbing market factor, par- 
ularly as the price per ton is about 
-five dollars as against the 


ighty dollars the International is 

ask 2g. 

e renewed competition apparent 

in this market from Swedish sources 
said to be the outcome largely of 

i recovery which is under way in 


¢ Swedish newsprint industry. Dur- 
@ 1921 the industry was affected 


a profound depression. This is 
Passing, and with its passing the 
ility of Sweden to compete in the 
ld market is returning. The 


edish manufacturers during 1921 
felt most keenly the competition of 


@ low exchange paper manufactur- 
countries such as Finland and 
rmany and were handicapped in 
the battle for business by the fact 
t their cost of production was at 


ch a high point for a number of 


ths that competition was well 
nigh impossible. Wage cuts ranging 
from twenty-five to forty per cent. 
we, however, within the past few 
ks reduced the Swedish cost of 
production considerably. Finnish and 
#tman competition of the cutthroat 
kind has been largely eliminated by 


the rise of Finnish and German pric- 
e Swedish newsprint manufactur- 
ef are, as a result, now in a better 
pésition than they have been in years 
ta handle American business. 


Canadian Makers Wise 


In commenting upon the possibil- 
ity of increased overseas participation 
in the task. of supplying the Amer- 
ichh newsprint market, one American 
manufacturer told your correspondent 

t he considered the Canadian man- 


acturer extremely wise in refusing 
to follow the lead of the International 


Paper Company in increasing its 
price for newsprint. He said that, in 
view of the overseas competition, it 
was, in his opinion, decidedly ques- 
tionable whether the eighty dollar 


price level could be maintained for 
aty length of time. 


CONSOLIDATED SMELTERS 
The Consolidated Mining and Smelt- 
ing Company reports ore receipts at 
ail}Smelter for the week ending Aug. 
di, amounting to 6,339 tons, while for 
the year to date the receipts totalled 
268,892 tons. 


TWIN CITY 
‘Phe Twin City Rapid Transit Com- 
y shows operating income for the 
nth of July amounting to $1,079,027 
compared with $1,111,373 for the 
me month in 1921, a decrease of $32,- 
. Operating expenses and taxes show 
&@, reduction, while operating income 
ounting to $173,342 shows an increase 
419. Net income after interest 
funded debt and including non-oper- 
ating income, amounts to $82,518 which 
compares with $34,021 last year, an in- 

crease of $48,497. 


SEEKS MINE CONTROL 


The Premier Silver Mine, of Brit- 
ish Columbia, has made a million- 
dollar offer for control in the B. C. 
Silver Mines Limited, now in the 
hands of the Selukwe Gold Mining 
and Finance Company, of London. A 
60 per cent. interest is involved. The 
minority interest in the property 
was acquired by the Premier recent- 
ly for $100,000 from Grant Mahood 
and associates. It is said the proper- 
ty contains a continuation of the 
famous Premier lead. The Selukwe 
people want $5,000,000 for control. 


COLLEGE PROFESSOR 
HEADS BUS COMPANY 


University of Toronto Econo- 
mist to Try Out Theories 
in Field of Practice 


The Ontario General Omnibus Com- 
pany, Limited, has recently been 
formed to operate motor buses and 
motor trucks upon the highways of 
Ontario. So important has motor 
transportation upon the highways be- 
come that the promoters believe that 
the development of the country and 
of the city alike is dependent upon 
the systematic operation of these ve- 
hicles of communication and convey- 
ance. The formation of this company 
marks a distinet stage. It is capital- 
ized at six hundred thousand dollars, 
and as it is taking over the operating 
equipment of the Blue Bird Transit 
Limited, a company which has been 
operating for two years uppn the 
highway between Toronto and Hamil- 
ton; it is already established there as 
a going concern. The board of direct- 
ors of the company includes Profes- 
sor W. T. Jackman, president, who is 
recognized as one of the best trans- 
portation economists of the country; 
Fred E. Martin, general superintend- 
ent, who has been actively associated 
with the motor industry for over 
twenty years; Thomas H. Sheppard, 
formerly treasurer of the Spanish 
River Pulp and Paper Co. and now 
president of the K & S Tire and Rub- 
ber Co.; P. S. Bysshe, secretary and 
treasurer, formerly with the Olds- 
mobile and National Cash Register 
companies apd later engaged in fin- 
ance in Montreal, and Captain C. R. 
Nash, who was long connected with 
the Commer Cars, Luton, England. 

The service upon the Hamilton 
Highway is to be greatly extended 
and improved and already orders 
have been placed for new buses of the 


most approved construction, each cap- 
able of seating thirty or thirty-two 


passengers, As conditions warrant, 


the company proposes to enlarge the 
area of its operations over the sys- 
tem of good roads to and from places 
as distant as Guelph, Galt, St. Cath- 
erines, Niagara Falls, Woodstock, 
London and Oshawa. 


RAILROAD EARNINGS 


Earnings of the Canadian Pacific 
Railway for the week ending August 21, 
amounting to $3,369, showed a de- 
crease of $125,000 or 3.5 per cent, as 
compares with the corresponding period 
° 


The Canadian National reports earn- 


ings for the third week amounting to 
$2,090,160 as compared with $2,384,012, 
a decrease of $293,852 or 12.3 per cent. 

The Grand Trunk shows earnings 
amounting to $2,318,456, an increase of 
$15,604 or .67 per cent. 


DULUTH-SUPERIOR 


Passenger earnings of the Duluth- 
Superior Traction Company, for the 
third week of August amounted to $34,- 
287 as compared with $32,029 for the 
corresponding period in 1921, an _ in- 
crease of $2,258 or 7.1 per cent. 

Gross for the month of July amounted 
to $144,515, a decrease of $4,751 as Tet 

et 


pared with the same month in 1921. 


revenue for the month at $30,260 com- 
pared with $25,007 last year, an in- 
crease of $5,253. For the seven months 
ending with July the net revenue total- 
led $169,347, a decrease of $1,816. 


UNLISTED SECURITIES 


Bid Aske! 

Abitibi Gen. M. 6s 1940.. 90% 
Algoma Steel 5s 1962 .... 54 
Alta. Pac, Grain, com. .. 110 

Do. pref. 87 89 
Amer. Salesbook 6s. ... 
Ashdown Hard. 5s 1928 .. 
Can. Oil, com. 51 tii 
Can, Westing. .... ...... 1 
Cockshutt Plow, pref, .,., 


Cuban Can. Sugar, pref 30 
Davies, Wm. 6s. .. ..... 100 
D. Iron & Steel 5s 1939 .. 80 
Durant Motors .. .. .. 9% 
Dunlop Tire, pref. .. .. 
Eastern Car 68 ...... 9 
Famous Players, pref. 50% 
bonus, com... ., . 


Harris Abattoir 6s .. .. 97 

Home Bank .. .. .. .. 

H. Smith Paper 7s 1941 .. 96% 
Imperial Oil .. .. .. .. 112 

Inter. Milling, pref. .. . 

Do., Ga .- <. 

Inter Petroleum .. .. .. 
King Edward Hotel 7s .. 
K. & §. Tire bonds ,, 
L. Superior Paver 68 .. .. 100 
Man. Life 20% paid .. 42 


Massey Harris .. .. .... 
Matagami Pup debs. .. 40 


0% 


22% 
84 


WOR. xia. es 
Mex. North. Dev., com., .. 
Mt. Royal 8% debs., with 
30% bonus .. .. .. .. 
Pema ON ks ee 
National Life .. .. .. .. 
Neilson, Wm., 6s. .. .. .. 
N. S: Steel 6 p.c. debs. .. 
Ontario Pulp 6s ......1 
Robt. Simpson, pref. .. .. 
Svanish River 8s 1941 .. 
Sterling Bank .. .. .. 
Trust & Guarantee 
Sterling Coal com. ...... 
Stone Ltd. 6s .. .. .. .. 
Tor. Power 5s 1924 .. .. 
West Assurance 
West. Grocers pref. 
West. Power 5s 
Whalen Pulp pref. .... .. 
Do 7% deb. .... posses 65 


Murrav-Kay, 
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EST NOT GETTING 
SHARE OF IMMIGRANTS 


Western Representatives Are 
Asked to Put Case Up to 
Ottawa 


From Our Own Correspondent 

REGINA. — The appearance in 
Saskatchewan of Hon. Charles Stew- 
art, minister of the interior in the 
Liberal government at Ottawa, pro- 
voked inevitable discussion of immi- 
gration matters. 

Immigration, of the desirable kind, 
is one of the big problems which 
Saskatchewan—and, therefore, all of 
the prairie provinces—is faced with 
at this juncture. Not only is Sask- 
atchewan suffering from lack of new 
settlers, but the province is failing 
to get its fair share of the greatly 
reduced immigrant arrivals in the 
Dominion as a whole. From March 1, 
1920, to April 30, 1921, the percent- 
age of arrivals in Canada directed to 
this province was only 4.90, or less | — 
than a third of the percentage se- 
cured in any year from 1905 onwards. | provinces as regards desirable immi- 

Mr. Stewart’s plan to keep in touch | grants, is to have western represent- 
with the requirements of western |atives attend at Ottawa at least once 


Canada’s Favorite 
Pipe Tobacco ; 


the Tobacco 
al Quality 


a year with definite information con- 
cerning the class of men and women 
they have scope for, where, as Mr. 


Stewart puts it: “They will do the 
best for themselves and be of the 
greatest use to the country.” 


— 


Corner Stone Laid at Trenton 
for Canada’s First Combing Mills 


IMPORTANCE OF NEW INDUSTRY TO 
CANADA RECOGNIZED BY ALL CLASSES 


IN THE COMMUNITY. 


HEN THE corner stone of the new 

plant of the Dominion Combing 

Mills, Ltd. was laid at Trenton last 
Friday there was launched on its way to 
completion the most modern wool combing 
plant in the world. And what is more 
important to Canada there was initiated in 
Canada an industry for which there has 
always been a pressing need and which has 
been vitally neglected. 


E. Guss Porter, M. P., laid the corner . 


stone for the new plant and other speakers 
included members of parliament and lead- 
ers of industry. 


Mayor Roenigk, who presided, after a 


few introductory remarks, said. “It is 
rather unusual to lay a corner stone in a 
mill but as this industry is of vital .im- 
portance to every citizen in Canada, and 
to the citizens of Trenton in particular, and 


the erection of this mill an historical event 
in the development of the industrial life in 


Canada, we feel that this mill should not 
be erected without some ceremony com- 
memorating the occasion.” 

The mayor then called upon Mr.. E. 
Guss Porter, M. P., to lay the Corner Stone. 


Mr. Porter appropriately referred to the 


establishment in Trenton of the Combing 
Mills. “I can see no good reason why this 
pioneer industry should not become one of 
great importance,” he said. Its location in 
Trenton was specially suited to the re- 


quirements of the ifdustry about to grow 
up. 


Mr. Porter then took the specially en- 
graved silver trowel saying “I declare this 
Corner Stone well and truly laid.” 

Mr. R. J. Graham, Belleville, said he 
realized what the establishment of the 


Dominion Combing Mills here means for 


Trenton. He said it was desirable to 
keep our people at home and this could 
best be done by building up Canadian in- 
dustries. 

Mr. M. E. Maybee, M. P., expressed him- 
self as haying confidence in the Combing 


Mills enterprise and was sure it would be 


a success as Canada needed such an indus- 
try. : 

Mr. W. H. Ireland, M. P. P., said he was 
pleased to join in the ceremony which 
meant the beginning of the Dominion 


Combing Mills, and an important new in- 
dustry for Canada. 


Important Canadian Enterprise 
R. T.-L. Church, M. P., said he deem- 
ed it an honor to come to Trenton to 
attend the ceremony of the laying of the 


corner stone of the mill for such an import- 
ant new Canadian enterprise. 

Mr. A. E. Rea, president of the Dominion 
Combing Mills, Ltd., said that the report 
that Canadian wool was of an inferior 
quality was not always the case, and more- 


over the quality would be improved with 


the establishment in Canada of combing 
mills. He said arrangements had _ been 
made for experts from Bradford, England, 
to supervise the installation of the ma- 
chinery which should be shipped from 


there within a month and to direct the - 


operation of the mill, 


Mr. Rea _ pointed out the vast import- 
ance of the worsted industry to Canada, 
and the fact that Dominion Combing Mills 
would create business in allied lines. The 


mill, being erected in Trenton would, he 
said, be the most up to date one in the 
world. He called attention to the fact that 
the wealth of England was largely con- 
centrated’ in Yorkshire and Lancashire 
where woollen and cotton spinning is car- 
ried on, 


Mr. F. Prack of the engineering firm of 
B. H. Prack and Co., who designed the 
building deposited under the corner stone 
a small tin box containing a prospectus of 
the Company, coins of the realm and pa- 
pers. 


Wide-Spread Interest ‘ 
LARGE number of letters and _tele- 


grams were received from representa- 
tive Canadians expressing regret at being 
unable to attend the inauguration cere- 
monies in connection with the establish- 


ment of the first Canadian Combing Mill. 
Mayor Roenigk read messages from Rt. 


Hon. W. L. MatKenzie King, Rt. 
Hon. Arthur Meighen, Hon. W. S. 
Fielding, Hon. H. L. Drayton, Hon. W. C. 
Kennedy, Hon. G. P. Graham, Hon. J. D. 
Reid, Hon. N. A. Belcourt, Hon. Manning 


W. Doherty, and also from the mayors of 


Toronto, Ottawa and Montreal. There 
were also other messages from Senator 
Macdonnell, J. J. Morrison, Geo. Wright 
and others. 

Canada has a great wool raising indus- 


try. It has already important textile fac- 


tories turning Canadian wool into cloth- 


ing and other woollen products. But the 
entire process of manufacture from sheep 
to consumer has not been carried out on 
Canadian soil, because the combing of the 
wool has had to be carried out abroad at 


a loss to Canada, Canadian capital and 
Canadian workers, 


It was to supply this need that Mr. A. E. 
Rea conceived the idea of establishing in 
Canada the Dominion Combing Mills, 
Limited. And it is this project that will 
advance a step further towards success 


when work on the factory is started, ag it 
will be shortly. 


Why Look Abroad for Market? 


HE INAUGURATION of the new in- 
dustry comes at an opportune time. 
Combing mills are one of the most success- 


ful industries in England. Most of these 


' organizations in the old country are owned 


privately and it is very hard to get de- 


* finite figures on the profits they have made. 


It is a well-known fact that it takes a lot 
of money to establish a combing nfill, but 
once established, it is a tremendous money- 


maker. The wealth of families interested 


in this industry in England is evidence of 
this. 


The fact that Canada is compelled to 
look for a market abroad for its wool is 
more serious than it appears on the face of 
it. An adequate home market for wool would 


encourage the growth of sheep, This 
would indirectly help the packing houses 


which handle the carcases and the tan- 
neries which handle the hides, as well as 
the railways in the increased freights creat- 
ed in the business. There are also the by- 


products of the various processes to be tak- 
en into account, outside of the wool end of 


the business. In exporting our raw ma- 
terials we are at the same time exporting 
business for our factories and railways, 
work for the population of our towns and 
cities and depriving our financial system 
of an opportunity to function. All we get 


in return is the material on which others 


have made a profit. 

Dominion Combing Mills, Limited, is 
capaitalized at $2,500,000 of which $1,000,- 
000 is 8 per cent. cumulative redeemable 
preferred stock and $1,500,000 common 
shares, there being no bonded indebtedness. 
The Directors are: A. E. Rea, President, 
Dominion Development Corporation, Limi- 
ted, Toronto; W. J. Keens, President W. J. 
Keens Co., Limited, Toronto; C. A. Davies, 
President Davies Footwear Co., Limited, 


REA 
President, Dominion Combing Mills, Ltd. 
Toronto; T. D. Currie, Dominion Develop- 
ment Corporation, Investment Bankers, 


Toronto; Major-General Robert Rennie, C, 


\ ,’ ’ ‘ . 
B., etc., President William Rennie Co., 
Limited, Toronto. 

Every care was taken to have the plant 


at Trenton, Ontario, prepared on the most 
modern lines. Mr. Rea took Mr. Arthur 


KE. Prack, of Bernard H. Prack and Com- 


pany, engineers and arenitects, Toronto, to 


England and they spent three weeks in 
going through the mills and revising their 
plans and lay-out until it was admitted by 
Bradford experts to be the most up-to-date 
plant in the world. 


Best Machinery Secured 


Te MACHINERY was secured from 
the best producers of England where 
the industry is in a high state of efficiency. 
The cards were bought from Platt Broth- 
ers, of Oldham; combs from Prince Smith 


and Company of Keighley; scouring plant 
from Petrie & McNuaht, Limited, of Roch- 


dale, admitted to be the best makers of 
this class of machinery both in the way of 
staying qualities and production, and it is 
admitted by the Editor of the Wool Record 
and Textile World of Bradford, that the 


equipment purchased could not be excelled. 


The mill which is in course of construc. 


tion at Trenton, Ontario, will cover approxi- 
mately 3 acres of the 10 acre site alongside 
the C. N. R. The construction is under the 
supervision of Mr. T. H. Shaw, Manager of 
the Construction Department of Dominion 


Development Corporation, Limited. The 
building will have approximately 100,000 


square feet and will be up to the minute in 
every detail and embodies all the latest 
improvements in combing mill construc- 
tion. 

' Dominion Combing Mills, Limited has 
been financed in a manner that makes it 


possible for it to start business without in- 
debtedness but with ample working capi- 
tal. A contract has been entered into with 
the Dominion Development Corporation 
whereby the latter has contracted to sup- 


ply a site, buildings, machinery and be- 
sides this working capital of $200,000 in 
cash. This will mean that the company 
will start as a going concern. 


Full information concerning the 
Dominion Combing Mills, Ltd., will 
be supplied on request by 


Dominion Development 
Corporation Limited 
805-813 C.P.R. Bdg. | TORONTO 





This Bank Works for You 


Manufacturers and merchants placing their | 


business accounts in any branch of this bank, 
benefit by highly efficient service and expert 
advice on all matters pertaining to financing. 


In close daily contact with markets and ex- 


changes, we are in a position to offer helpful _ 
co-operation in the transaction of your affairs. ,, 


IMPE BANK 


o ADA 
216 BRANCHES IN CANADA 
IRELAND 


Agents in Great Britain: ENGLAND—Lioyds — Northern Banking Limited. 
and Branches. * in FRANCE: 


ining i aad basi Lloyds and Nevional ovincial Foreign Bank, - 


The Wabasso Cotton 


Company, Limited 


THREE RIVERS, P. Q. 


Manufacturers of Fine White Cotton, 
also Spinners’ Fine Counts of Yarns 


a. 


Ragu) i 


LIMITEL 


Hydraulic and Steam 
Power Developments | 
Industrial Buildings | 


Heavy Foundations 
Dams and Bridge Piers 


Underwater 
Construction 


Dominion Textile Company 


LIMITED 


—— -  He _caeeen 


Manufacturers of 


COTTON FABRIC 


_ 


TORONTO WINNIPEG 


P. Lyall & Sons 
Construction 
Company, Limited 


Toronto - Montreal - Ottawa 


CANADA PERMANENT 
Mortgage Corporation 


QUARTERLY DIVIDEND 
Notice is hereby given that a Dividend of THREE PER CENT. for the current 
quarter, being at the rate of 
TWELVE PER CENT. PER ANNUM 
on the paid-up Capital Stock of the Corporation, has been declared, and that 
the same will be payable 
MONDAY, THE SECOND DAY OF OCTOBER 


next, the Shareholders of record at the close of business on the Fifteenth 
day of September. 


By order of the Board 
GEORGE H. SMITH 


Toronto, August 28rd, 1922. Assistant General Manager. 
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FINANCIAL ASSISTANCE 


to Estates being administered by it 
PAID UP CAPITAL AND RESERVE ...,.........+++++ $1,212,725 


The Imperial Canadian Trust Co. 
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THE FINANCIAL 


IMPORTANT FIND New Yorkers in Control 
BY THE ASSOCIATED | __% ‘ne “aputtiuehes 
ON COSTELLO VEIN | cers of Northern Ontario mining, has 
psa disposed of control in his one-claim 


property, the Chaput-Hughes, to New 


York interests. Recently, a propos- 
al to develop the Chaput-Hughes 
from the 1,000-ft. level of the Kirk- 


land Lake Gold, fell through. 

The latter company is expected to 
strike the thousand-foot level with- 
in a few days and it is expected that 
some drifting will be necessary to 
cut the ore body, unless the latter 


has lengthened out. 


ere 


POST 


Stockholders Confirm News 
From North But Sup- 
press Details 


SHAKE-UP IS FORECAST 


Rumor That President’s Pow- 
ers May Not Be So Wide 


in Future—Silver Found 
in Genissee 


The Associated Gold Fields nas | TONOP AH PEOP LE 
made .quite an important find on its IN SHINING TREE 
property on the Costello vein in Lar- a eres ‘ 
der Lake. News to this effect was|Real Mining Effort is Being 
brought to THE FINANCIAL POST Made in Camp This 
from the north by responsible parties Year 
and is confirmed by large local share- ee 
holders. However, for the present) The Shining Tree mining camp is 
these shareholders are mum as to the |enjoying the greatest effort in real 
details. “There has been so much|mining in the history of the camp. 
knocking going on, that we are going |The past history of this camp has 
to wait until we are sure of what we/been, for the most part, one of re- 
have before we say anything,” was/gret. Real mining effort among the 
the position taken. ts leaders was conspicuously absent. This 

In shaft sinking the Associated| year has brought a change. The Ton- 
workers struck a fault at the 250-ft./ opah people of Nevada have taken 
level and the vein disappeared. At|over the Herrick and have a good 
the 300-ft. level, another fault was|sized gang on the job erecting per- 
struck and right underneath, the ex-|manent buildings and shaft sinking. 
cellent ore was found. The details of} President McVittie, §udbury, of 
the value are being closely guarded.|the White Rock, is said to have inter- 
The Associated holds two claims here,|ested some New York capital, with 
There is a rumor afoot that leading |the result that work is going ahead 


shareholders may take steps soon to/nicely. This property has been the} 


bring about a change in the company’s |first to show up actual commercial 
affairs. The supreme control, hereto-|yalues in the camp. They are now 
fore exercised by President Mackay | drifting on the 200-ft. level. 
may be divided up, somewhat, with| Manager DeCamps of the Kingston, 
the directors. backed by English capital, is open- 
The Crown Reserve is down some/jing up a nice sulphide vein. The 
250 feet on its property on the Cos-|Westree is working a small gang and 
tello vein and on a property farther|is shaft sinking. This property is 
north, is reported to have uncovered |said to be the centre of the mineral- 
a 29-ft. ore body in carrying on some |ized zone of the camp and it is be- 
surface work, lieved that the shaft, now nearing the 
Persistence Rewarded 140-ft. level, will cut the White Rock 


. , .. |vein at that depth. 
A two-inch vein of high grade sil- 


ver has been struck on the old Genis- 
oo : -|STEEL PRODUCTION 
ee Hg nga Pg ggg ere Pg INCREASE IN JULY 


balt, The last report is that the find 
has been opened up for 15 feet and 
continues strong, and that the wall| Encouraging Condition After 
rock is well shot with silver, Assay Collapse During Early 
values have not been announced. The Spring Months 
strike was on the 350-ft. level. No Beatties 
attempt has — so persistent and From Our Own Correspondent 
consistent to make a mine in Cobalt) )WONTREAL.—An encouraging re- 
no of Mr. Steedman on the Genis-| nort has been issued by the Dominion 
: Bureau of Statistics dealing with the 
Prof. J. W. Russell of the Oxford- | production of iron and steel in Can- 
Cobalt, states that since resuming op- | ada for the month of July. The pro- 
erations on the property in S. E. Cole- | quction of pig iron amounted to 31,- 
man, the drift has been materially ex-|795 tons or an increase of 10.2 per 
tended. The cobalt ore has improved | cent, over the record for June of 28,- 
but no new veins are encountered. |73 tons. A decided advance in the 
Mr. Russell says he does not expect |hasic pig manufactured for further 
to make a strike until the. drift is in |yse was an interesting development, 
about 250 feet. Work is now pro-|cays the report. In June, 14,714 tons 
ceeding nicely on the building of the | were produced, while in the next 
road in, which has been undertaken | month the records indicate an out- 
by the provincial government, put of 25,419 tons. There had been 
eee ennmemannnen repens a considerable slump however in pro- 
; . duction during April, May and June, 
one os f t. d so that the average for the year to 
to e to FGeCP | date falls far below that of last year, 
Eee Ce being only 32,031 tons, compared with 
Dr. H. C. Cooke’s report on his geo-/51,534 per month in 1921. Even as 
logical survey of Kenogami, Round |compared with July, 1921, the out- 


and Larder Lake gold areas, is just|put is much smaller, last year’s total 
out. The government geologist un-|being 54,086, so that the month of 


dertook this work in 1919 and carried 
it on later under private auspices, as 
he says in the report.’ This was evi- 
dently when he was connected with 
the Associated Gold Fields at Larder 
Lake. Serious changes have taken 
place in many ways and in many 
places since the geologist made his 
report, and parts of it are almost use- 


less. Perhaps the most valuable part | 


is the data supplied on the area be- 
tween Larder and the Quebec bound- 
ary. This report has been long ex- 
pected. It might alsq be said that 
the formations revealed in the report 
are such that there is every chance 
that gold may be found. Quite a num- 
ber of prospectors, armed with the 
report are already preparing to go 
into the bush in this district with a 
view of working right up to the Que- 
bec boundary. 


QUEBEC RAILWAY 


Earnings Improving on Passenger and 
Freight Gas Extensions 


From Our Own Correspondent 


MONTREAL.—Following upon the 
reduction in the price of gas by the 


July this year shows a decrease of 
41.4 per cent. During the seven 
months ending July 31 the total pro- 
duction was 223,892, compared with a 
production of 363,292 tons during the 
corresponding period of 1921. The 
ifurnace at Hamilton was idle at the 
end of the month, leaving two furn- 
aces in operation at Sault Ste. Marie 
and one at Sydney. The Canadian 
iprice of basic pig iron remained steady 
for July at $27 a ton... There has been 
an increase from $24 to $27 between 
April and June. 

The production of steel shows up 
more favorably, and the month of 
July again ran far ahead with 62,767 
tons compared with 32,805, an increase 
of 91 per cent. The advance occur- 
red chiefly in the open hearth basic 
ingots produced for further use. The 
output was 61,243 compared with 31,- 
206 tons in June, showing an increase 
of 96.1 per cent. The average month- 
ly output during 1921 was 53,489, 
while the average for the first half 
year of 1921 was 27,938. The greater 
part of the increase for July was re- 
ported from the steel plant at Sault 
Ste. Marie. 

Taking the seven months ending 








Quebec Railway, Light Heat and|With July 31 in each year the produc- 
Power Co., plans have been made for|tion of steel was 239,847 compared 
the extension of the service on a| With 349,118 for a similar period last 
number of streets covering the latest|year- The output of open hearth 
addition, to residents in the city, The| basic ingots for the period this year 
addition of ten cars of double truck|is below that of last year by 104,095 


type to the. street railway equipment, 
and also trailers which will be used 
for the first time, will make a total 
of twenty-one cars the Company has 
added to the rolling stock during the 
past few months. It is understood 
that the Company is now negotiating 
for the sale of a large block of power. 
Both passenger traffic and freight 
earnings are showing considerable in- 
creases compared with the corres- 
ponding period of last year. The 
Company is also finding heavy tourist 
traffic on its parlor tourist train op- 
erating between Quebec and St. Anne 
de Beaupre. 


tons. The bulletin continues: 
Speaks Well for Future. 


The splendid increase in steel pro- 
duction during July in spite of coal 
shortage speaks well for future pros- 
pects. Improvements in marketing con- 
ditions is the ¢hief factor accounting 
for the altered outlook. According to the 
“Iron Age” the United States Steel Cor- 
poration entered the first week of Aug- 
ust with a steel ‘output at nearly 70 
per cent. of capacity and the average 
fer the independent compan:es was near- 
er 60 per cent. 


Figures received by the U. S. Depart- 
ment of Commerce show that the pro- 
duction of both passenger cars and 
trucks declined in July, compared with 
May and June. 


A SUFFICIENT REASON 


“I was much more comfortable when I got my Life 
Insurance than I had been before, for I could feel 
that even if I were taken away, I should not leave 
my wife altogether unprovided for. That is a suffi- 
tient reason why every man should carry insurance 
upon his life.”—The late Sir Wilfred Laurier, 


There are other good reasdns for Life Insurance, besides its 
main element of protection. It is the finest form of investment, 
yielding good returns, free from care or oversight during its 
term of life, with no possible loss of capital, no trouble or 
anxiety about the security of the investment. Let us submit 


the investment side of Life Insurance to your business judgment. 


THE GREAT-WEST LIFE ASSURANCE COMPANY 


Head Office - Winnipeg 


REAL ESTATE 


‘Hamilton and Niagara District 


City, Farm and Suburban Properties 
Valuations Made Correspondence Solicited 


FRED HAMILTON, 4Sun Life Bldg., HAMILTON, ONT. 


Imperial Bank Bldg., 
Montreal, Que. 


TELEPHONE 
MAIN 7300 


INVEST YOUR SAVINGS 


In a 54% DEBENTURE of 


5/2% The Great West Permanent 


Interest 
Return 


SECUR 


Paid-up Capital 
Reserves 


Just Real Gasoline 


_ (Trade Mark Registered) 


Pure Gasoline Company, 
LIMITED 


oe Head Office 


9-13 King Street West, TORONTO 


Operating 
London Pure Gasoline Company, Limited 
Oxford Pure Gasoline Company, Limited. 


L.R. STEEL SERVICE CORPORATION LIMITED | 


OF CANADA 


Investment Securities 


Branch Offices: 


MANITOBA: Winnipeg, Brandon. ONTARIO: Port Arthur, Sault 
Ste. Marie, North Bay, Oshawa, Hamilton, Kitchener, London, Brant- 
ford, Chatham, Stratford, St. Catharines, Windsor, Peterboro, Ottawa, 
Toronto, Owen Sound. QUEBEC: Montreal, Quebec, Sherbrooke, 
Three Rivers. NOVA SCOTIA: Halifax. NEW BRUNSWICK: Fred- 
ericton, Moncton. 


Executive Offices: ° 


Canadian Executive Offices: 
Lincoln Bldg., Buffalo, N.Y., Torento, 


Royal Bank Bldg., 


Loan Company woe 
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DEPRESSION HIT 
THE PROFITS OF 
LAKE SUPERIOR 


Effect on Steel Trade Shown 
in the Annual Re- 
port 


BETTER OUTLOOK 


Buying by Railroads Should 
Improve and Demand for 
Fuel Should Help Con- 
ditions at the Mines 


The effect of the depression in the 
steel trade on the operations, and 
profits, of the Lake Superior Cor- 
‘poration, is emphatically evident in 
the annual statement showing net 
‘earnings for 1922 of $330,000, as 
‘compared with $1,541,293 in the pre- 
vious year. President W. H, Cun- 
ningham points out that rail orders 
treceived were not sufficient to keep 
‘the mill operating full time; the mill 
was operating 50 per cent. capacity 
for 194 days and was closed down 67 
‘days; for the balance of the year it 
“was in full operation. Prices also 
‘were a factor in reduced earnings. 
‘During the first quarter of the year 
“it became necessary to make a fur- 
‘ther reduction on steel products ne- 
‘cessitating economy in various direc- 
‘tions. Railway buying during the 
‘year was in small volume both in 
‘rails and other products. The rail 
‘production of the Algoma Steel Cor- 
poration was 155,764 tons as com- 
pared with 201,312 tons in the 1921 
. year, while pig iron shipments of 64,- 
. 189 tons compared with 105,619 tons. 
Orders on hand at’ July 30th were 
sufficient to keep the rail mill in op- 
eration until September 5, and the 
merchant mill until August 31. lt 
was expected, however, that further 
orders would be received for winter 
rolling, It is. pointed out that coal 
and railway strikes were causing fon- 
siderable concern from the standpoint 
. of importations of coal and ore. The 
seale of operations and output may 
be judged from the following compar- 
ative figures: 


Coal imported.. 

Ore imported .. .. .. 
Limestone produced .. ? 
Coke produced .. .. .. 
Pig iron produced .. . 
Steel ingots produced .. 230,237 
Steel products .. .. ... : 173,013 
_ The profit and loss account for the 
-Lake Superior Corporation and the 
subsidiary companies, excluding the 
Algoma Central & Hudson Bay Rail- 
AWay, may be summarized as follows: 
“Net $ 390,000 $1,541,298 
‘Net. ea ound x : 

Bal. feted: -. +» 404,818 - 2,592,237 
: $ 734,813 $4,133,530 
Div. and interest . 1,410,478 1,491,247 
Depreciation .. 87,708 598,131 
Income Tax .. .. 445 522,251 
Written down .. .. 1,117,087 


Balance.. . - «+"$ 763,813 $ 404,813 


_ *Deficit. 
Will Not Pay Interest 

In view of this showing the direct- 
ors have announced that the interest 
on the income bonds will not be paid. 

The cessation of operations of the 
International Nickel Company affect- 
ed the earnings of the Algoma East- 
ern Railway Company through a re- 
duction in tonnage of mine and other 
products hauled, this reduction being 
approximately 1,000,000 tons. The 
company is not yet in a position to 
pay the half year’s interest on its 
first mortgage bonds which was due 
March 1, 1922. It is fully expected, 
however, that this condition is only 
temporary for it is understood that 
the mining, smelting and refining op- 
erations of International Nickel will 
be resumed about September 1, on a 
basis which will furnish ore traffic 
to approximately 50,000 tons per 
month. The physical condition of 
the property is in excellent shape. 

Strikes Interfere at Mines 


The production of the Cannelton 
Coal and Coke Company was 199,272 
tons as compared with 474,848 tons 
in the previous year, The mines were 
idle after shipments of coal to the 
steel company were completed in 
October last. A settlement of the 
strike should improve the outlook. 
Production of the Lake Superior Coal 
Company was somewhat higher at 

* 288,634 tons compared with 235,933 
tons in the previous year. A good 
demand for coal is looked for during 
the fall and winter. Operations of 
the Algoma Central & Hudson Rail- 
way Company and the Algoma Cen- 
tral Terminals resulted in a net loss 
before bond interest of $95,403 as 
against net earnings for the previous 
fiscal year of $159,425. Net earnings 
of the Algoma Steel Corporation 
totalled $330,087, while disbursements 
on account of interest totalled $1,- 
161,988. The surplus was exhausted 

_ and there is now a debit balance of 
$171,812. Current assets were re- 
duced from $11,052,466 to $6,990,872 
and current liabilities from $4,924,- 
647 to $1,930,675. Total assets were 
reduced from $53,712,634 to $49,893,- 
343, 


SPANISH RIVER MEETING 


Shareholders of the Spanish River 
Pulp and Paper Mills, Ltd., have been 
ealled together for the annual meeting 
in Toronto on Sept, 28, at noon, Bank 
of Hamilton building. 


DODGING DIVIDEND TAX 


Bank Holds Up Distribution to 
Escape Paying Levy 


Iceland’s Bank, with a surplus of 
£96,900, has decided not to recom- 
mend a dividend for 1921, for two 
reasons, one a desire to further con- 
solidate the position of the bank, but 
the most important was the hope 
that this fall will see the end of the 
law relating to taxation of dividends. 
By delaying the dividend declaration 
the bank hopes to make a material 
saving. 


C.P.R. EARNIN 
MORE FAVORABLE 
IN MONTH OF JULY 


Net Fell Only Small Amount 
Below Last Year’s 
Figures 
From Our Own Correspondent 

MONTREAL.—The most encourag- 
ing report issued by the Canadian 
Pacific Railway Co. for several months 
is that covering the earnings for the 
month of, July. Net earnings have 
been experiencing a very heavy de- 
cline as compared with the corres- 
ponding months of last year,*so much 
so that they had shown a reduction 
of over $3,100,000 for the first six 
months of the present year, and if 
this decline is continued or indeed has 
not been almost wiped out by the end 
of the present year the Company will 
not be able to show 7 per cent. earned 
on its railway operations, the amount 
that is allocated as the railway’s 
share of the 10 per cent, dividend. The 
month of July, it is true, did not run 
over par but the increase was very 
slight, only $92,407 below last year, 
where in the month of June there had 
been a decline of $742,000. For the 
seven months to the end of July the 
net earnings amounted to $11,775,979 
compared with $15,004,482 for the 
similar period of 1921, showing:a total 
decrease to date of $3,228,502. 

Another favorable factor of the 
year is that the gross earnings are the 
highest of the year to date, standing 
at $14,468,834 as compared with $18,- 
810,447 in June, This was also the 


7|case in 1921 where the month of July 


ran over $1,000,000 ahead of any 
previous month of the -year to that 
time. Last year with the wheat crop 
much smaller than this year, gross 
earnings later on ran very much 
ahead of those for July, the month of 
October showing an increase of over 
$6,000,000, and the net earnings for 
that month standing at $6,711,000 as 
compared with $2,054,000 for July. 
With the splendid crop 9f the present 
year there is still a good chance of the 
decline of the present year to date 
being almost wiped out, although on 
the other hand a factor that was not 
present last year is the heavy cut in 
the freight rates covering grain and 
flour. The Company has had no re- 
ductions in wages yet with the ex- 
ception of the maintenance of way 
men to offset the freight reductions 
that have been brought into effect, so 
that in this respect the situation does 
not compare as favorably as one year 
ago. 

The better showing for the month 
of July relatively as compared with 
last year and that of the month of 
June, was due to the fact that the 


THE FINANCIAL POST 


COYNE’S COAL CLAIM 
FACED BY SKEPTICS 


Others Have Told the. Same 
Story for Thirty Years 
and More 


A. F. A. Coyne, the geologist, is 
out with a million-dollar challenge 
to the provincial government in re- 
gard to his assertion that there is 
anthracite coal in the Sudbury dis- 
trict. Near Latchford to be exact. 

Mr. Coyne has been unable to get 
anyone to take him seriously, hence 
his challenge. If he can get the 
government to call the turn, which 
would make the money payable to 
him if he produced.coal within a 
given time, he can get financiers to 
put up $350,000 to start work. 

It is not hard to realize just why 
Mr. Coyne finds difficulty in getting 
people to take him seriously. Goy- 
ernment reports brand the Sudbury 
district coal as useless, which is one 
reason and another is, that from 
time to time, for the past 28 or 30 
years, companies have been formed 
to mine this coal and the first ton is 
yet to be produced. There are resi- 
dents of Sudbury to-day who hold 
stock certificates in companies or- 
ganized 28 years ago to do just as 
Mr. Coyne proposes. 

The province would like to see Mr. 
Coyne. successful in producing coal, 
but the only way to kill their skep- 
ticism is to produce the coal. 


WINNIPEG ELECTRIC 


Earnings of the Winnipeg Electric 
Railway Company for the month of July 
total $397,684, as compared with $417,- 
754 for June. Net earnings amount to 
$97,726 and surplus $27,494, compared 
wi $37,845 for the previous month. 
The surplus after fixed charges is some- 
what under the return for the corrés- 
ponding month of 1921, and the company 
explains this decline by the decrease in 
gross receipts and the abnormal increase 
in operating expenses. The decrease in 
gross receipts is attributed to the mod- 
erate downward adjustment in some of 
the special rates of fare effective 
August 1 last. The increase in ex- 
penses is due to an increase in the cost 
of power, on account of the necessity 
of operating the steam reserve plant al- 
throughout the 


most continuously 


month. 
" MUTUAL OIL 


The Board of Directors of the Mutual 
Oil Company has voted, subject to the 
approval of the stockholders, to increase 
the authorized capital stock from 3,000,- 
000 to 6,000,000 shares of $5 par value 
each, making a total of $30,000,000. The 
statement by the directors says: “It is 
not the intention to offer or distribute 
any stock at the present time, Some of 
this stock will be used to complete the 
exchange for shares of Boston-Wyoming 
Oil Company and Western Oil Fields 
Corporation, in accordance with resolu- 
sen of the directors heretofore adopt- 
ed. 
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Bumps—Ruts—Cobblestones—hold no terror 
for the driver of an Overland Sedan. The 
chassis hangs like a hammock on the Triplex 
suspension. Road shocks are absorbed— 
jouncing banished, and wear and tear re- 
duced ‘to a minimum. 


Easy on gas—easy on tires— easy riding, 
that’s the Overland Sedan. Most owners 
average upwards of 26 miles to a gallon. 
No car on the market can touch it for low 
operation and low upkeep expense. 


It is no wonder that you see a constantly 
increasing number of Overland Sedans in 
proportion to all other makes of cars—’ 
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Rough Spots on Our Road’”’ 


in both exterior appearance and interior 
appointments this popular closed car has 
outstanding merit. 


Its four doors are a wonderful convenience, 
and its instantly adjustable windows pro- 
vide the fullest vision. Cozy in cold weather, 
it is a protection in Summer against sun, 
dust and rain. And it comes to you com- 
pletely equipped with every riding and driv- 
ing convenience, including electric starter, 
sun visor, motometer and stop-light. 


Don’t wait—come in and order your Over- 
land Sedan to-day. 


WILLYS-OVERLAND Limited 


Branches: Toronto, Montreal,Winnipes & Regina 
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To Holders of Five Year © 
32 per cent Canada’s » 


ratio of operating expenses to gross]. 


earnings is somewhat smaller, about 
one-half of one per cent. for July, 
than it was one year ago. On the other 
hand the operating ratio for the month 
of June this year was three per cent. 
higher than for the month of June 
last year. It is, however, still very 
high, running about 86% per cent. as 
compared with 87 per cent. for the 
month of July one year ago. 

The gross earnings for Jaly were 
$1,309,000 below that of July last 
year while operating expenses de'- 
creased $1,216,000. 

Below are given tables showing the 
record for July of the two years and 
the record for the seven months to 
date and also a monthly record in 
gross and net of the year to date and 
last year, and also the gross and net 
figures for the month of July and 
the seven months from the year 1912: 

July. 1922 Julv. 1921 Dec. 
Gross . $14,463.834 $15.772.929 $1.209.094 
Op. ex,. 12,501,926 13,718,613 1.216,686 


Net . . $ 1.961.908 
7 mos. 1922 


$ 2.054.315 $ 92,407 
1921 Dec. 
Gross .$90.750.193 $99,828.600 $9.069.407 
Op. ex.. 78,983,213 84,824,118 5.840,904 


Net . . $11,775,979 $15,004,482 $3,228,509 


July Figures Compared 
July— Gross 
1922 .. 1. .. .. $14,463,884 
1921 . «+ 15,772,929 
1920 .. 17.875.761 

. 14,720,862 
.. 12.874.164 
.. 13.877,860 

. 12,247,440 
.. 7,895,375 
.. 10,481,972 
1913 .. 11,998.062 
BEES Ss. en os owe SOOO aee 
Seven months— 
1922 .. «.. .. ..$80.769,198 
1988 oo Se ce 8 OR BSB C00 
1920... . .109,483.347 
1n19 ,, . 91,442,669 
1918 . .. 84,886,451 
1917 .. .. 84.734.687 
1916 .. .. 75,259,162 
1018. 5. us ue vee BOBO AKO 
1914 .. .. .. .¢ 65.010.682 
1918... i 77,862,570 
1912... .. 72,805,574 


Net. 
$1.961.908 
2.054.815 
1.619 486 
2.996.703 
2.170.011 
8.760.007 
4,017,091 
2.200.408 
8.778.448 
4.116.793 
4,448,177 


1919 
1918 
1917 
1916 .. 
1915... 
1914 


$11,775.979 
15.004.489 
18.047.679 
15.188,189 
16,876,996 
24.7H7.455 
98.61R.29% 
16.701 .452 
18.892 .927 
28,231,516 
28,276,171 
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HE MINISTER OF FINANCE offers to holders 

of these bonds who desire to continue their 

investment in Dominion of Canada securities the 

privilege of exchanging the maturing bonds for new 

bonds bearing 54 per cent interest, payable half yearly, 
of either of the following classes:— 


(a) Five year bonds, dated Ist November, 
1922, to mature Ist November, 1927. 


(b) Ten year bonds, dated Ist November, 
1922, to mature lst November, 1932. 


While the maturing bonds will carry interest to Ist 
December, 1922, the new bonds will commence to earn 
interest from 1st November, 1922, GIVING A BONUS 
OF A FULL MONTH'S INTEREST TO THOSE 
AVAILING THEMSELVES OF THE CONVERSION 


This offer is made to holders of the maturing bonds 
and is not open to other investors. The bonds to be 
issued under this proposal will be substantially of the 
same character as those which are maturing, except 
that the exemption from taxation does not apply to the 


Victory Bonds | 


Issued in 1917 and Maturing 1st December, 1922. 


CONVERSION 


the new issue. 


December 1 


purposes. 


bonds. 


Dated at Ottawa, 8th August, 1922. 
z a ay 2 ay ey ey 


PROPOSALS 


Holders of the maturing bonds who wish to avail 
themselves of this conversion privilege should take 
their bonds AS EARLY AS POSSIBLE, BUT NOT 
LATER THAN SEPTEMBER 30th, to a Branch.of 
any Chartered Bank in Canada and receive in exchange 
an Official receipt for the bonds surrendered, containing 
an undertaking to deliver the corresponding bonds of 


Holders of maturing fully registered bonds, interest 
payable by cheque from Ottawa, will receive their 
interest cheque as_ usual. 
coupon bonds will detach and retain the last unmatured 
coupon before surrendering the bond itself for conversion 


The surrendered bonds will be forwarded by banks 
to the Minister of Finance at Ottawa, where they will 
be exchanged for bonds of the new issue, in fully 
registered, or coupon registered or coupon bearer form 
carrying interest payable lst May and lst November 
of each year of the duration of the loan, the first interest 
payment accruing and payable lst May, 1923. Bonds 
of the new issue will be sent to the banks for 
delivery immediately after the receipt of the surrendered 


The bonds of the maturing issue which are not 
converted under this proposal will be paid off in cash on 
the lst December, 1922. 
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ONEY, BANKING AND EXCHANGE 


larger centres throughout the coun- 
try had branches. In the case of the 
trust companies they were in a po- 
sition to offer a variety of service to 


the public that produced business 


STATE BANKS IN 
where no opportunity existed for a 


FIGHT TO FINIS 
national bank. And, of course, the 


Keen Competition Behind | ¢vtcome wae nat ine eae eases. got 
the cach feetonn of the business when competing with 
ra 


NATIONAL AND 


the national banks. 
The national banks were quick to 


NEW YORK. — The American | take advantage of the attitude of 
Bankers’ Association is being deluged | the comptroller. In New York the 
with requests from its members in| National City Bank by buying out a 
the West and Middle West to chal-| state bank with branches early this 
lenge the stand taken by Comptroller | year began to branch out. In Min- 


of the Currency Crissinger in regard | neapolis, in California, in Missouri, 


to the right of national banks to es- | {in fact, in a great many parts of the 


tablish branches. The comptroller | country during the past six or eight 
has for some time past being taking | months the national banks have been 
the position that national banks had | taking advantage of the comptroller’s 
._ a perfect right to establish branches | attitude to prepare themselves to 
providing these branches were es-| fight the state banks on an equal 


tablished within the limits of the | footing. 
State Banks Menaced 


town or city where the headquarters 

of the banks were maintained. The state banks see the threat in 

While he made no public statement | this new development. Hence their 
_ of his approval of the extension of | preparations to fight out the branch 

the national banks’ activities by] bank issue on the floor of the con- 


_ means ‘of branches, his policy has | vention next fall and their decision 


~ been based upon an attitude of non- | within the week to make the opening 
interference, Privately he is said to | of branches in St. Louis by the First 
_ have expressed the belief that branch-| National Bank of that city a test 


es were necessary to the national| case. And the whole question is,-ac- 
banks and he would do nothing to/cording to national bankers with 


prevent them establishing branches whom your correspondent has dis- 
as long as the banks did not violate | cussed the matter, one of the utmost 
the provisions of the banking laws,| importance so far as the future of 
These laws he is said to believe per- | banking in the United States is con- 
_mit the national banks to establish| cerned. According to the national 
- branches. banks their existence depends upon 
' The country bankers who make up| their ability to establish branches 
- the greater. part of the membership | and to compete on an equal footing 
of the American Bankers’ Associa-| with the state banks. 
tion regard this laissez faire attitude| And, as one banker pointed out, 
of the comptroller’s as a direct chal-|“And upon the continued existence 
lerige to their point of view. And/of the national banks depends the 
they are preparing to throw their | continued existence of the Federal 
hats into the ring. They believe | Reserve System. For only the na- 
now as they have believed for years | tional banks of the country are com- 
that to permit national banks to es-| pelled to become members of the 
tablish branches will be to permit the | Reserve System; the state banks are 
development of a centralized banking | voluntary members only.” 
system which will eventually drive 
thousands of small banks in all parts 
of the United States to the wall. 
The preparations which are being 
made by the state banking associa- 
tions in all parts of the country to| at Milestone, Sask. 
fight the branch bank issue out to a} R., T. Brymner, manager of the Kings- 
finish seem likely to come to a head | ton branch, has been transferred to the 
at the annual convention of the Am- paeeereny of the London, unt. 
erican Bankers’ Assoication to be held 
_ early in October in New York City. 
The big feature of the convention is 
expected to be a verbal battle for and 
_ against the branch bank. It will be 
remembered that a similar discus- 


sion at the last convention of the A. 
B.Az held in Los Angeles last fall al- 


_ Most split the association; this year § 


the discussion will be very much 
_ more heated, for the opponents of 
the branch banking privilege for na- 
tional banks have been driven almost 
_ frantic during the past six months 
by the number of branches the na- 
tional banks in all parts of the coun- 
try have been establishing... Their 


fears regarding the future are in- 
finitely greater than they were at this 


time last year. The ardor with 
which they will debate the issue be- 


fore the coming convention will be 
therefore that much greater. 
The Underlying Issue 


A careful survey of the whole bank- 


COMMERCE 


A. H. Munroe of the Birch Hills, Sask., 
branch of the Bank of Commerce has 
been appointed manager of the branch 


Continued concentration of cash re- 


ources looking to the financing of 


the Western crop movement is indi- 
cated in the statement of the chart- 
ered banks issued at the end of July 
when there was a further reduction 


in current loans of $18,700,000 as 
compared with the June report. At 
the same time gross assets of the 


banks were decreased by $35,650,000 
indicating that the process of defla- 


tion is being steadily continued. 
During the month the banks drew 


on balances in foreign banks to the 
extent of $13,500,000 but increased 
balances in the banks of the United 
Kingdom by $4,000,000. A_ reduc- 
é tion of $3,000,000 was effected in 
ing situation indicates that the dis-] Canadian call loans, indicating that 
cussion now raging about the ques-| speculative investment was discour- 
tion of the right of the national banks aged in favor of increasing amounts 
to establish branches is the outcome | available for crop moving purposes. 


not so much of opposition to} (ali loans abroad increased by $600,- 
branch banks as much as of a general 000.’ There was a decrease of $1,- 
situation of which this particular dis- | 359,000 in gold reserve but an io, 
cussion is only a symptom. For it| crease of $1,300,000 in specie. Loans 
seems that a gigantic struggle for| aproad, like loans in Canada, were 
business has been under way in parts reduced to the extent of over $4,000,- 
of the country for well over & year! 000. Municipal loans were reduced 
back. Many banks are literally by $6,225,000 but loans on public se- 
struggling for existence. During the 
war boom and the months immediate- 
ly after the signing of the armistice, 
the number of national and state 
banks increased rapidly. The num- or 

ber of banking institutions in the] 2° Donintos sabes. 
country was also materially increased | 4. Go rve . «.- 
by the formation of hundreds of trust | 1. Foreign Benks 
companies with the right to conduct | 11. Gov. Securities .... 
a banking business. While the boom | 25 Cs!!_Loans_Ab’d. 
continued there was business for all. 
Competition, if it might be called 
such, was largely a matter of hand- 
ling the business that was offered. 
Banks of all kinds made money and 
lots of it; to do so demanded only the 
ability to go out and take some of 
the business that existed. 


July, 1922 


8,902, 

113,817,079 127,345 

191,624,089 
175,219,091 


$784,963,591 


§ Sta - $89,562,290 
18. Railway Sec. ... . 42,284,543 
14, Can. call loa AM 96,770,236 
16. Current ... 1,104,122,176 
7. Loans Ab’d. ... ... ° 

. Provincial loans .. 
20. Municipal ... ... 


$86,020, 


6,975,340 
77,475,949 83,701, 


$1,561,262,264 1,594,137, 


7,950,481 
4,812,851 
8,265,162 


7,474, 
4,849, 
3,098, 
70,494, 
18,350, 


. Overdue Debts .. . 
of 1919-20 the situation began t . 
owparnllel wraee ee ee 
e war and post-war period began | 25. , 
to disappear. With the coming of the ae —— oer 
industrial depression the contraction 


of business became even more| 3. N 6,435 


. ; ‘ 6,614, 
marked. The banks, particularly the 5-8. Int. bk. bal. ..... 149,923,293 150,474,564 — 
$2,607,849,755 $2,643,500,774 —$35,651,019 $2,796,283,386 —$188,433,631 


LIABILITIES TO THE PUBLIC 
LIABILITY TO GOVERNMENT AND CIRCULATION 
166,085,839 — 4,198,512 
59,610,454 — 2,564,052 
29,414,114 + 1,085,645 
DEPOSITS BY PUBLIC 


hundreds of new banks, began to feel Grose 


the pinch. New business was hard to 
get; desirable new business was even 
more difficult to obtain. And this 
situation confronted the banks at a 
time when the banking facilities of 
most communities were twenty-five 
per cent. greater than they were be- 
fore the war. DUE TO BANKS 
Trust Company Competition .U. Kingdom . ... 11,786,681 
In this situation the position of the | 19: Foreien et Nes one 
. state banks and trust companies was 14,348,317 
perhaps better than that of most na- 8,828,416 
tional banks. They could establish 
branches and most of them in the 


- + -$161,887,327 
57,046,402 
30,499,759 


» Circulation 
. Dominion Gov. 
. Provincial Gov. 


. Demand Dep. .. 
. Sayings 

Total ... ««- 
§. Foreign dep. .. ... 


492,442,491 


° 505,757, 
1,175,781/711 


847,529,412 365,770, 


6,171, 


Public Liab. . 


. Due bet. banks .. 9,378,889 


191,107,742 + 
174,613,572 + 
#794,241,163 — $9,277,572 
LOANS AND SECURITIES OTHER THAN THOSE OF CANADIAN GOVERNMENT 


41,625,398 + 659,150 
99,804,892 — 3,034,656 
1,117,844,707 — 18,722,581 
144,07 148,225,105 — 4,153,373 
6,916,613 + 


3,765,915 + 
$105,265,002 $108,032,691 —$ 2,767,689 


$2,451,490,857 $2,486,411,747 —$34,920,890 
605 614,468 — 178,868 6,496,342 — 


'1,181,404,188 —- 5,622,477 
- -$1,668,224,202 $1,687,162,044 —-$18,937,842 


8,234,111 + 3,552,570 
27,259,468 — 4,762,642 


18,350,332 — 4,007,025 
2,963,431 —- 


. « -$2,823,671,170 $2,871,022,089 —$47,350,869 
9,973,902 — 


\* +++ +82,333,060,059 $2,380,995,941—$47,945,882 $2,509,235,735—-$176, 185,676 
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FARMERS GOVT. 
FACES PROBLEM 


OF COLLECTIONS 


Child on Doorstep of New 
Administration in 
Manitoba 


From Our Own Correspondent 
WINNIPEG.—The business com- 
munity anticipates with a good deal 
of interest the incoming government’s 
attitude towards the Provincial Bank. 
Perhaps the new gpvernment will 


make some .attempt to collect the 


rural credit loans this year. The 
former government pursued only the 
happy business of. loaning through 
the rural credits. But it remains for 
U. F. M. to. start the machinery of 


liquidation in an effort to strengthen 


the finances of Manitoba, and the 


calling in of agricultural loans is not 
a happy business on which to start 
a farmer government. In view of 
provincial estimates of a big crop for 
Manitoba the new provincial treasur- 


er’s duties undeniably should be eas- 


ier this year than in a year of crop 


disappointments. 

E. A. Weir, chairman of the board 
of trustees of the Provincial Bank, 
used the second anniversary of the 


establishment of the institution to 
broadcast a political axiom of Hon. 
Edward Brown, provincial treasurer 
in the late Norris government. The 
Winnipeg Tribune credits Mr. Weir 
with the statement that the “Prov- 
incial Savings Bank was the out- 
come of the necessity of the Mani- 
toba government to secure funds for 
rural credit societies which the regu- 
lar chartered banks of the country 
had refused to finance.” 


Position of the Banks 

The report of Chairman Campbell 
for the western sub-section to the 
last annual meeting of the Canadian 
Bankers’ Association says in part as 
follows: 

“We frequently see in certain publica- 
tions statements to the effect that the 
Banks had declined to lend any more 
money to Rural Credit Societies. Even 
in the dast month’s Manitoba Public 
Service Bulletin—a Government publi- 
cation—appears the statement that in 
March 1920 the Banks decided that they 
would not grant any further credits to 


Societies. 
“This is quite contrary to the facts, 


The Banks Cut Call Loans to 


Provide Finances for Crop-Moving 


eurities were increased by $3,500,- 


000. 


There was a reduction during the 
month of $5,600,000 in savings de- 
posits and $13,300,000 in demand de- 
posits. Circulation was curtailed to 


the extent of $4,200,000 and advances 
from the Dominion Government by 
$2,500,000, but liabilities to provin- 
cial governments increased by $1,- 
000,000. 


As compared with a year ago cur- 


rent loans have been decreased by 
$133,000,000 and gross assets by 
$188,500,000; liabilities to the Domin- 
ion government have been cut down 
by approximately $40,000,000 and 
circulation reduced by about $31,- 
500,000. Call loans abroad are higher 
by $14,300,000 but call loans in Can- 
ada have been cut by more than $10,- 
000,000, loans abroad -have been re- 


duced by over $11,000,000, provin- 
cial loans by about $4,500,000 and 
municipal loans by over $5,500,000. 
Advances on government securities 
are higher by over $11,000,000 but 
loans on public securities have been 
reduced by nearly $70,000,000. Fol- 
lowing are comparative figures: 


BANK STATEMENT FOR MONTH OF JULY 
Immediately Available Liquid Resources. 

ASSETS 
June, 1922 
75,844,840 + 1,322,549 

i 883,875 


July, 1921 
78,397,760 — 1,730,871 
167,659,674 — 5,368,719 
77,202,538 — 24,800,000 
9,491,404 + 3,451,551 
65,636,948 + 58,180,131 
180,520,010 4+ 11,04,079 
160,890,729 + 14,328,862 


$729,799,058 + $55,164,533 


Change Change 


516,347 
605,519 


$159,077,913 — $69,515,623 
45,973,476 — 3,688,933 
107,552,690 — 10,782,454 
1,237,093,871 — 132,971,695 
155,238,085 — 11,166,355 
11,441,527 —  4,466.187 
83,154,559 — 5,678,610 
$1,799,532,121 —$238,269,857 


175 + $3,542,115 


58,727 
008 — 6,225,059 
893 —$22,875,629 


OTHER ASSETS 


7,193,352 + 
4,858,472 + 
3,006,817 + 
65,939,192 + 
29,095,905 — 14,752,588 
3,807,290 -+ 126,552 
$113,400,528 —$ 8,135,526 
$2,642,731,707 —$191,249,850 
61,297 

2,868,456 


098 + 767,129 
346 — 
186 + 
814 + 
332 — 4,007,015 
167,927 


476,388 


551,271 . 147,054,837 + 


193,339,095 — $1,451,772 
96,147,744 — 39,101,342 
32,630,099 — 2,130,340 


856 — 13,315,365 525,085,166 — 32,642,675 
1,296,226,768 — 119,445,057 
$1,820,311,9384 —$152,087,782 


651 — 18,241,239 274,231,912 + 73,297,500 


ABROAD, ETC. 
7,901,073 + 3,885,608 
31,128 ,509 — 8,631,683 
11,333,499 — 3,804,671 
29,095,905 — 14,752,588 
2,815,705 — 487,289 
$2,498,935,475 —$175,264,306 
10,300,260 — 921,371 


595 + 1,357,233 
635,015 


595,018 


the Banks were always prepared to lend 
to societies at a reasonable rate, or to 
provide the Government with the neces- 


saty funds at a low rate. ; 

“{t is somewhat surprising to see this 
erroneous statement made in a Govern- 
ment publication in view of the inter- 
views and correspondence with the Pro- 
vincial Treasurer, the last letter having 
been read by him in the House and pub- 


lished,” 
Winnipeg bankers consider that 


this clear explanation should refute 
statements to the contrary, excepting 
from those individuals who persist in 
playing politics. 

Manitoba’s provincial savings bank 


was two years old August 18, Mr, 


Weir states that there is now on de- 
posit a total of $4,200,000 represent- 
ing the savings of 10,000 citizens of 
the province. The bank was founded 
August 18, 1920, and on its first an- 


niversary was reported to have had 


$2,650,000 on deposit from 6,300 de- 


positors. It is now reported that the 
bank has 11,500 depositors, the 
growth, according to Mr. Weir, being 
at the rate of 450 per month. Mr. 
Weir continues: 

“When we started we had no provinc- 
ial appropriation to carry this office. A 
loan, however, was made to the board to 
pay its expenses. During the first few 
months it cost in the neighborhood of 
$40,000 to organize the office, furnish 
equipment and other incidentals. Since 
April 30 of last year, however, all ex- 
penses have been — out of earnings 
on investments we have made. We have 
today taken care of all advances ever 
made by the government, have paid for 
all our equipment and still have a sur- 
plus in addition. In addition to paying 
the 4 per cent. interest on deposits it 
has not cost the citizens of Manitoba, or 
principally those of Winnipeg, a dollar 
to maintain the office. All the money 
that is tied up in capital expenditures 
such as office equipment, is $7,500.” 

‘ 
Banks Pay the Taxes 

Bankers find it interesting to learn 
that the Provincial Bank has return- 
ed to the provincial treasury the or- 
iginal advances, approximately $40,- 
000. This result is achieved without, 
however, the Provincial Bank return- 
ing to the government any measure 
of taxes as the chartered banks and 
other financial loaning institutions do. 
In addition to provincial taxes the 
chartered banks pay municipal taxes 
where branch banks are located: Bus- 
iness men are disposed to question 
the Provincial Bank’s success if its 
profits compelled a wait of two years 
before returning original advances to 
the provincial treasury, particularly 
when its overhead expenses are scaled 
in every possible manner even to 
the extent of its directors directing 
without remuneration for services 


YOUR FACTORY and YOUR MARKET. 


rendered, which Chairman Weir em- 
phasized as a point in the Provincial 


Bank’s favor in his anniversary 
comments. 


CANADIAN DOLLAR 
HAS TOUCHED PAR 
Reaches Nominal Value in 


New York for the First 
Time Since 1918 


After hovering close to par for 
some weeks the Canadian dollar this 


week was quoted at its nominal value 
in New York. This was the first 
time Canadian money has _ been so 
quoted since January 1918. Since 
the first of August Canadian ex- 
change has been at a decreasingly 


small discount, and it has been ex- 


pected momentarily to go to par. 
Half a dozen reasons are assigned. 
One of them is’ the prospect of a 
bumper wheat crop in Canada, her 
improved. foreign trade _ position, 
American security purchases in the 


Dominion, and the expectation of 


large American purchases of the 
coming Dominion bond issue. It is 
reported, too, that Canada has secured 
some extremely lucrative business in 
the last few weeks, because of the 


labor difficulties in the United States. 


New York Funds 


August 24—Funds, opened at 1-16 and 
closed at .3-32. 

August 25—Opening at 3-32, funds re- 
mained unchanged. : 

August 26—Opened at 3-32, firmed to 


7-64, but closed at 5-64. 


August 28—Funds displayed further} Que 


weakness, opening at 1-16, closing at 


1-32. 
August 29—Opening at 1-16. funds 


firmed to high of 5-64 and closed at 1-16. 
August 30—Opened at par, firming 
slightly at the close to 1-82, 


Sterling, Francs and Lira 


Sterling Francs Lira 

Demand emand 
August 24 .; .. .. 4.47% 12.87% 4.39% 
August 25 .. .. .. 4.47 13.10% 4.31% 
August 26 .. -» 446% 13.20 4.31 
August 28... .. .. 4.45% 12.96 4.36 
August 29... .. .. 4.46% 12.97 4.48% 
August 30... .. .. 4.46% 13.00 4.39 


LIBERTIES RETIRED 


Over $340,000,000 Taken up by U. S. 
Treasury 


WASHINGTON.—A total of. $340,- 
733,900 of Liberty Bonds and Victory 


Notes was retired during the fiscal 
year by the Treasury at a cost of 
$388,847,899, out of repayments of 


DIAMONDS - 


Be sure and see our 

Steck of 

We guarantee to save 

you money. 

JACOBS BROS., 

16 Terente Arcade, 
136TE. 


principal by foreign Governments 
by Secretary Mellon. 

Bonds retired by foreign repay- 
ments were 4% per cent. bonds of the 


third loan, totalling $64,837,900 face 


amount, at a cost of $64,367,997. Re- 
payments included $32,511,994 by the 
French Government, $30,500,000 by 
the British Government on account 
of Pittman silver, $878,500 by the Cu- 


ban Government, $440,553 by the 
Belgian Government and $48,564 by 


the Serbian Government. 


HOME 


The Home Bank of Canada has opened 
a branch office at Battrum, Sask., and 
two other offices in Saskatchewan, at 


Khedive and Amulet, which were for- 
merly giving a service of three days a 
week, will be open daily until further 
notice, after the first of September. 


Weekly Bank Clearings . 


(In comparison with the same week last year) 

EASTERN CITIES 
Aug. 24, 1922. Change 

Toronto . . .# 79,608,799 +$ 290,281 

Montreal . - 74,841,637 

Ottawa .. =. 

Hamilton . . . 

bec 


5. 
4,915,343 + 42.5 8 
4,447,511 — 1,066,956 19.2 
3,117,451 — 122,617 %.7 
2,425,521 — 
2,187,142 — 

128, 


Windsor . . 
Halifax . 
London .. - 
Moncton . . 
Brantford .. . 
Kitchener . . .- 
Kingston .. .« 
Peterboro’ uke 


Total East . 
St. John ... 
Sherbrooke . 


Hl 


Winnipeg . . 
Vancouver... 
Calgary ~- . . 
Edmonton .. .- 
Regina . . 
Victoria» . 
Saskatoon . . 
Moose Jaw . . 
Ft. Wiliam .. 
Brandon . . .- 
Lethbridge . . . 
N. Westminster 
Med. Hat .... 


Total West . .$ 66,258,493 —$ 8,563,392 11.4 


Grand Total .$247,520,000 —$23,700,689 8.7 
Prince Albert . 
Yr. to date .$8,819,517,593 —821,243,376 85 
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Your factory is insured but how about your 


MARKET? 


You can rebuild a factory in six 


months but the past two years have shown that, 
once a market is lost, it is a big problem to get 


it back. 


If you have tried to cut down expenses by cutting down your 
advertising, and have thereby lost a part of your market, it is 


time to begin an active advertising campaign to regain it. 


The last'six months have been a time of checking up. Mer- 
chants are readjusting their lines. They are picking out lines 


to concentrate on—picking out live lines on which to build a 
profitable business. 


It is natural that they should choose the lines that are kept 


before them in the trade papers and it is natural that they and 
their clerks should push the lines about which they are given 


the most information. They will buy and sell the goods they 


know best. 


Is the retail merchant thoroughly SOLD on your lines? Does 


your market need rebuilding? You invest in plant, why not in- 
vest in your market? 


By advertising in the MacLean trade newspapers listed below 
manufacturers and wholesalers are building markets and mak- 
ing salesmen out of retailers and their clerks by teaching them 


the selling points 


of their goods. 


The MACLEAN PUBLISHING COMPANY, Limited 


Toronto, Montreal, Winnipeg, Vancouver, New York, Boston, Chicago, 


Business— 


Druggists’ Weekiy 
Canadian Grocer 
Hardware and Metal 
Sanitary Engineer 

Dry Goods Review 
Men’s Wear Review 

’ Bookseller and Stationer 
Canadian Machinery 


London, (Eng.) 
Publishers of 


Technical— 

Power House 
Canadian Shipping 
Canadian Foundryman 


Printer and Publisher 
Canadian Automotive Trade 


Magazines— 
MacLean’s Magazine 


Fimancial— 
The Financial Post 
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NEWS AND VIEWS FOR MANAGERS 


TOWN CAR 
Special Custom- 
Built Bodies 


State chassis you have and type of 
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FARMERS THINK 
SOMETHING NOT 
RIGHT IN BANKS 


Want To Be Shown That 
We Have Good System 
In Canada 


This is the third of three articles 
by an experienced Western journalist 
analyzing the agitation for govern- 
ment banks in Alberta, in which the 
state of mind of the Western farmer 
on the bank question is set forth. The 
idea of THE FINANCIAL POST in 
presenting these articles has been to 
indicate to bank officials as well as 
branch managers how the govern- 
ment bank idea has arisen in Western. 
Canada and the need for educating 
western farmers about the service 
rendered under the present system. 
The agitation is largely a political 
one and the government is sensibly. 
showing small disposition to adopt 
the suggestions of the radicals, but it 
is @ agitation which should not be 
disregarded, The Canadian bank sys- 
tem should not only serve the farmer 
efficiently -but it should satisfy the 
farmer that it is giving him such 
service.—J.W.T. 


Undoubtedly the picture of the 
American bank is over-drawn, but it 
looks good to John Smith, smarting 
under refusal of a loan which he 
feels sure would have turned out’ to 
the advantage of both lender and 
borrower. From it he argues that 
what has been done south of the line 
can be done north of it, and whether 
it has or has not been done in the Re- 
public he sees no reason why it could 
not be done in Alberta. Hence he 
begins to agitate in his local of the 
U. F. A. for a new bank—organized 
on the United States, rather than the 
Canadian, plan. Not because he is 
disloyal, but because he has been led 
to feel that a banker who really un- 
derstood his position, and who had 
the necessary: authority, would not 
hesitate to lend him capital to buy 
stock or equipment, or to clear or im- 
prove land, or to otherwise increase 
his earning and paying power. 


Doesn’t Blame Manager 


When he comes to analyze the mat- 
ter it appears to John that the local 
manager of the branch bank is not 
really to be blamed. He is the vic- 
tim of a system. Being a straight 
salary man his first duty is to keep 
his job. And the surest of all ways 
to: lose that job is to-lose money. 
Hence, having sense, the branch 
manager assumes a defensive atti- 
tude toward the would-be borrower. 
He takes no chances. What is worse, 
having no direct personal interest in 
pushing business he does not try to 
investigate the possibility of making 
safe and profitable loans. In brief, 
he is so anxious to avoid the un- 
pardonable sin of losing money that 
he hasn’t time to develop the virtue 
of making money. 

Pursuing the subject, the conclus- 
ion John comes to is that the way to 
fit the Canadian bank into the condi- 
tions and circumstances of the west- 
ern agricultural community is to put 
the manager of the local branch into 
the position of the cashier of the 
small town bank in a western agri- 
cultural state, load him with respons- 
ibility for results of a positive, as 
well as a negative, kind, give him a 
share in the profits if that is the way 
to spur his ambition to find ways to 
stake the farm for larger business, 
and give him rope. 


The Theory of It 


It is out of such personal impres- 
sions that the grievance of the west- 
ern farmer against the banks has 
grown. Disregarding the wild dreams 
of agricultural Trotskys, and putting 
aside the grouch of the man whom 
the bank will not trust for the good 
reason that he is not to be trusted, 
there is on the part of many level- 
headed farmers a belief that it is 
possible to change a more active fac- 
tor in the economic situation. Less 
brakes and more steam seem to them 
to be what is required in the financial 
tractor is to be made to pull the load 
it ought to pull. And they are con- 
vinced that the way to achieve the 
needed readjustment is to decentral- 
ize the control and give larger free- 
dom of action to the local manager 
who is actually on the ground. 


The demand for a provincial bank 
is incidental, rather than essential. 
Of the men who cheered the proposi- 
tion at Calgary it is safe to say that 
a small fraction only would want 
anything of the kind if the already 
existing banks would come half way 
to meet what the farmer thinks is a 
legitimate request. In overwhelming 
majority the farmers do not want to 
go into banking, either directly or 
indirectly as tax-payers of the prov- 
ince. But they do want to farm to 
the best advantage, and think that 
credit can more readily be converted 
into cash capital at times if the bank 
and the farm are brought into a more 
active workable partnership. In the 
meantime the United Farmer Gov- 
ernment is standing pat on the prov- 
incial bank scheme. 

/ 


Bank Managers Not 
Writing Insurance 


That Canadian Banks are organiz- 
ing subsidiary corporations to handle 
insurance, the banks and their mana- 
gers not being permitted to do so, 
and that these subsidiaries were act- 
ing as insurance brokers, agents and 
even managers of insurance compan- 
ies, is the charge made by A. G. 
Chapman, Louiseville, addressing the 
Texas members of the National In- 
surance Association. Head officers 
of Canada’s banks deny this. They 
have no such subsidiary companies 
and frown upon their managers hav- 
ing anything to do with insurance. 
The only insurance: that Canadian 
banks bother about, as far as can be 
learned, is hail insurance in the West. 

One bank stated that in the West it 
does handle hail insurance, but only 
in isolated cases and as a matter of 
protection. A farmer seeks a loan 
on his crop. Before this advance is 
made, the bank sees to it that hail in- 


The Lure of Soft 
Third Article 


surance is taken out and retained by 
the bank .as security or protection. 
As the chief inspector of the bank in 
question stated it is just the same as 
placing business insurance on a part- 
nership, as a protection to the bank 
in case of a heavy loan. “If these 
subsidiary companies exist, I don’t 
know of them, and I am sure they 
do not,” said aonther banker. He 
went on to point out that some years 
ago some of the branch managers did 
dabble in insurance and it proved 
most unpopular. It started an an- 
tagonism that was not beneficial to 
the manager or his branch. This is 
the main reason why the-ban was 
placed. 

The Life Underwriters, ‘at their 
recent meeting, were to have dis- 
cussed the question of banks selling 
insurance. The resolution was laid 
on the table, however, when presented 
to the executive, they declining to 
take a stand on a policy that would 
be more or less dictating on the pol- 
icy of some of the large companies. 


Money 


By H. MICHELL, 
Professor of Political Economy in McMaster University. 


The latest form that the recurrent 
soft money agitation has taken is a 
rather subtle one and, until examined 
carefully, may even confuse some 
people who really do know better, or 
ought to. Thé argument is as fol- 
lows: Granted that money is a med- 
ium of exchange, then whenever 
goods are to be exchanged there 
should be money to act as a medium, 
and if there is no money, or insuffic- 
ient money, then let it be created. 
Thus supposing, for instance, a farm- 
er brings in 1,000 bushels of wheat 
worth, shall we say, $1,400; there is 
no possible doubt that the wheat is 
worth the money. There is so much 
wealth contributed to the world’s 
needs, therefore the government is 
perfectly justified in issuing currency 
against it, if not to the whole amount 
of its ‘market value, at least to an 
amount equal, perhaps, to 50 per cent. 
of it. The farmer has added to the 
world’s wealth, the government has 
merely added sufficient new currency 
to implement its sale. 

There is a very pleasing air of 
reasonableness about this proposi- 
tion’ which might lead many astray, 
and we have to be careful in answer- 
ing it. The whole point turns on the 
issue of currency which, after the 
grain has been marketed, is not re- 
tired but remains.» ins circulation. 


When a bank finances a commercial. 


transaction it does so by making a 
loan which, when the deal is complet- 
ed, is paid off. What the bank does 
is to afford a means of exchanging 
goods through the medium of its own 
credit. It is just as if it had lent a 
dray or a motor truck to a man who 
wanted to convey his goods to a cer- 
tain point and bring back others in 
exchange. When the business is con- 
cluded he gives back the truck to the 
lender, who is thgn ready to lend it 
out again. : 
Too Many Trucks 


What the soft motley people want 
to do is to have a separate truck 
made for every exchange of goods, so 
that in a short time the place will 
be entirely cluttered up with super- 
fluous trucks and industry Will suf- 
fer. Of coursg when we put it in this 
way it seems utterly absurd, but in 
sober earnest the parallel is not at 
all too far fetched. When the ‘soft 
money advocates demand that cur- 
rency be issued they ask that money 
be created that is not retired when 
its use is over but remains as a per- 
manent inflation of the currency. 

Of course we must not suppose 
that all the soft money advocates are 
quite so simple as to overlook these 
very obvious points. We must re- 
member that men like Mr. Ford and 
Mr. Edison are not any kind of fools 
at all and neither of them is apt to 
make such an obvious and elementary 
error as we have indicated. Their 
answer is this: all the great financial 
depressions which have brought down 
prices and generally bedevilled trade 
and agriculture have been brought 
about by a failure of the financial 
machines, by the inability of the 
banks to lend. The goods have been 
there, but the money has not and so 
the producer has suffered. Let us 
see that the money is there in future 
so that we shall not suffer from these 
disastrous declines in prices and com- 
mercial stagnation. 


Not a Lack of Money 


The answer we make to this is that 
while it is true that all commercial 
depressions are caused by a failure 
of the financial machinery to function 
normally, yet the ‘remedy they sug- 
gest is not one that would do any 
good; on the contrary it would cer- 
tainly make matters worse. Financ- 
ial crises do not occur through lack 
of money but through a breakdown 
of the financial machine owing to 
overextension of credit, really to a 
superabundance of money, since we 
may regard bank credit as really a 
form of money or medium of ex- 
change. 

Take any commercial depression, 


% 


the present one for instance, and try 
to analyse its causes. It has come 
about because the financial machin- 
ery found itself unable to carry the 
inflated inventories of numberless 
merchants who, at a time of enor- 
mously inflated prices, had borrowed 
from the banks to carry them. 

But prices were higher than they 
should have been; the world in its 
shattered state simply could not pay 
them and what was somewhat fanci- 
fully called a “buyers’ strike” fol- 
lowed in the spring of 1920. Prices 
tumbled headlong as was quite inev- 
itable and everyone suffered. 


When the Crisis Came 


Now how would the scheme of the 
soft money advocates have worked 
during this period? When we try 
and think it out carefully we find 
ourselves more and more confused, 
but probably it would have worked 
something like this. When the great 
rise started in 1919 the issue of cur- 
rency would have increased like a 
snowball. When the assignats were 
issued in the French Revolution pric- 
es rose. As prices rose more money 
was issued. Prices rose higher and 
so the vicious circle was complete, 
just as today a million rubles are re- 
quired to buy a postage stamp in 
Russia. 
~ But let us be fair to the inflatists 
and suppose that such had not hap- 
pened but that their scheme was only 
put into operation after the slump 
had come, and that it was calculated 
merely,to bring prices up again to 
their former level, whatever that 
might have been. How would it act 
then? Thef¥e is ng question that it 
would ‘raise prices, it would raise 
them to practically any desired, or 
we may also say, undesired level. 
The inflationists are dead right when 
they say their scheme will raise 
prices when they are low. But what 
would happen when prices had been 
raised to the desired level? Would 
the inflationists then cease their pol- 
icy and refuse to issue currency 
against goods? /They have never 
said so, and it is to be doubted wheth- 
er they ever thought the problem out 
so far. They would find themselves 
involved in the same deadly, vicious 
circle, prices would act like the snow- 
ball, and the last state would be 
worse than the first. The real 
trouble with all these schemes is that 
while they are calculated to relieve 
a situation which is admittedly bad 
for the moment, they do not take in- 
to account what is going to happen 
when the particular circumstances 
will have passed away and the very 
opposite is the case. 


Banks and Real Estate 


Question. — State the powers of 
the bank in regard to acquiring real 
estate for its own use. 


Answer. — The Dank may acquire 
and hold real and immovable prop- 
erty for the actual use and occupa- 
tion and management of its busi- 
ness and may sell this property and 
acquire other property in its stead 
for the same purpose. The bank 
must make g return to the Minister 
during the month of January each 
year showing the fair market value 
of the property held in this way. 

Q. A part of a bank’s capital has 
been lost. What steps should be 
taken to cover the amount lost? 

A. If any part of the ‘paid up cap- 
ital is lost the directors shall if all 
the subscribed stock is not paid up 
forthwith make call upon the share- 
holders to an amount equivalent to 
the loss provided that all net profits 
shall be applied to make good such 
loss, Any such loss of capital and 
the calls, if any, made in this respect, 
shall be stated in the next return 
made by the bank to the Minister, In 
the case of non-payment of any call 
the directors in the name of the bank 
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Taxation of Federal, State and 
Municipal Bonds 


By John H. Hoffman 
and David M. Wood 


! 


A concise exposition of the law of taxation, as applied to 
Federal, State and municipal bonds, and an exhaustive analy- 
sis of the tax laws of the U. S., the States and Territories, 
with reference to such securities, prepared primarily to meet 
the needs of investors and dealers in the securities considered. 


The authors are practical municipal bond men, having 
specialized for many years in the examination of the legality 
of municipal bond issues, in which work they have been 
associated with John C, Thomson, Esq., of New York. 


Every dealer in high-grade securities, every investing 
institution and those private investors holding or contemplat- 
ing the purchase of Federal or local government securities 
will find this timely volume to be of real value in answering 
authoritatively the many problems which arise out of the 
complexity of Federal, State and local tax laws. 


Just published. 


Cloth, $5.00 net, 


For Sale By 


THE BOND BUYER 


67 Pearl Street 


New York, N.Y. 


H. C. SYLVESTER, Jr., Vice-President of the National City 
Company, says, “This book fille a long-felt want and should be 
most serviceable to dealers and investors in Municipal Ronde” 


may sue for and recover the amount 
from the shareholders. Or they may 
declare the shares forfeited to the 
bank, 


The Home Bank has opened a branch 
office at Battrum, Sask., and two other 
offices in Saskatchewan, at Khedive and 
Amulet, which were formerly giving a 
service of three days a week, will he 
open daily, i 
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WHO ARE THE “UNEMPLOYED”? 
HE EMPLOYMENT Service in connection with the 
Department of Labor at Ottawa is now evidently 
. becoming a job-finding organization—perhaps because 
there is little or no unemployment in the country and the 
employees of the department are willing to do unto others 
as they are thereby doing for themselves. We find for 
instance that the department is going to tke trouble and 
of broadcasting the country with circulars to 
find a position for a civil engineer who is self-admitted- 
ly highly qualified and much experienced and who is 
willing to take a job, if the government can find one for 

him, at $300 a month. 

The Employment Service of the Department of Labor 
was, so we understood, designed to relieve a situation in 
which many people found themselves temporarily with- 

‘out work and were unable to seek it effectively for them- 
selves. ‘The government’s duty was to distribute this 
labor over the country where it could be employed to the 
best advantage. But we do not think it was ever intend- 


ed that the money of Canadian taxpayers should be used. 


to maintain a department to hunt up positions for men 
who want $300 a month. The man who wants or who is 
worth such a salary should himself know the best market 
for his services and skould be ready to pay the expense 
of finding a position. 

The Employment Service was justified in adjusting 
an economic situation, it cannot be justified as a means 
of finding soft jobs for seekers of big salaries. However, 
it is not difficult to see that a well organized job-find- 
ing machine would be a very effective vote-getting fact- 
or in the hands of astute politicans. 


PROHIBITION A LESSON FOR C. M. A. 


URNISHINGS of a small Canadian hotel were sold 

last week for $2,000. They cost $40,000. The build- 

ing, also owned by the same investor, is closed and looking 
for a bargain-hunter. 

Prohibition has ruined many hotel investors and many 
parts of rura! Canada are suffering from lack of decent 
public house service. It is now admitted that agitation 
has gone too far. The Ontarié Government finds itself 
under the necessity of evolving a remedy and has a com- 
mittee at work on the problem. According to a member, 
Sam Clarke, M.P.P., one great outstanding cause of public 
dissatisfaction with the hotel-keepers has been made very 
clear in the information gathered. As he puts it bluntly: 
, “The hotel-keepers fouled their own nests in the past and 
‘ now have a hard fight ahead if they hope to régain enough 

public confidence to warrant them ever being trusted 

again with the sale of spirituous liquors.” The big vote 
against hotel-keepers is proof of the popular distrust. 


Running a good hotel is one of the most stable and 
profitable of businesses. But many men in business in 
Canada in the past were not real hotel-keepers. They 
were mere rum handlers who increased sales by encourag- 
ing drunkenness and law-breaking. So-called. hotels were 
sometimes dens of infamy. These set the pace. They 
made the reputation. They lowered the general standard 
of hotel-keeping. It was not respectable to be a hotel- 
keeper. Good men shunned it. Hotel-keepers had few 
friends. They digusted decent people and we had the 
usual result—the extremity of legalized destruction to 
the industry and investment, instead of conservation by 
intelligent regulation. The committee’s inquiries indicate 
that if the good men in the hotel business had got together 
as workers and investors in the baseball, in the movie 
picture and lesser industries that have been incurring 
popular disapproval, and had they employed a reputable, 
capable, able, autocratic general manager to clean up; to 
insist upon good service; to show the inexperienced how to 
give good service, the hotel business would not be where 
it is now. An informed, well-treated Canadian public is 
always fair. It is safe betting it would have forbidden 
confiscation and permitted the sales of wine and beers if 
it had been decently treated by the hotel-keeping class. 

There are lessons in this for other organizations. Gov- 
ernments and municipalities may not confiscate present 
capital but the policy of confiscating earnings of Cana- 
dian manufacturers is steadily growing. 

The great mass of decent Canadian manufacturers are 
suffering for the short-sightedness of a few in Ontario 
who persist in making enemies, until now taxation, not 
tariff, is our great problem. 

Mr. Fisher, St. John, let his term as president of the 
C. M, A. pass without making any attempt to meet this 
situation. What is the new president, John Shaw, going 
to do? 

Eight year ago, and many times since, THE POST 
said the only remedy was the one that has since been 
adopted elsewhere—a $50,000 autocratic director. The 
baseball and movie directors are said to get $150,000. 


GERMAN MARK AS FUEL 
D? YOU consider German marks a good buy, they are 
pretty low now? was the query addressed to a local 
broker this week and his answer came unhesitatingly, 
“Yes, we are facing a fuel shortage, coal will be pretty 
dear, marks may make some cheap tinder.” 

This again emphasises the fact that there are all 
kinds of people daily throwing money away, by purchas- 
ing some stock or bond that once enjoyed a high price 
and is now down real low. The sole reason for the pur- 
chase is that the now cheap stock was once high. There 
is never a thought given to the position of the company, 
its present standing as compared with the time the stock 
was high, or its real value or prospects. These people 
never seek advice on such matters and in many cases it 
is found that they cannot even analyze a statement, 

Such people skould confine their investments to good 
bonds. Then the principal is safe and they are assured 
a certain return for their money. 


A GOOD STORY, BUT— 
IX AN American magazine not so long ago there was a 
story of how a creditor obtained payment of a cheque 
for which there were not sufficient funds. He had pre- 
sented it a number of times and finally, so the story 
goes, arranged with the bank to deposit enough to the 
debtor’s account to permit the marking of the cheque. He 
knew that he would not get back the amount deposited but 
was satisfied to lose that in order to collect the debt and 
the inference was that the scheme was a clever one and 
reflected great credit on the originator. It is, however, 
one of these stories which as they say “listen” well, but 

are outside the range of practical politics. 

The chief objection to it is that the bank would not 
have told him how much was necessary to make up the 
shortage as that would involve disclosing its customers 
business and whatever shortcomings the average bank has 
to answer for at the bar of public opinion, this is not one 
of them. Banks are sometimes accused of grinding the 
faces of the poor and of looking sharply after their own 
interests, but their customers’ interests always come be- 
fore those of outsiders. This does not suggest that 
bankers are any more blind to their own advantages than 
other business men, but secrecy as to the affairs of its 
clients is one of the essential rules of its game. 


TRAINING FOR MUNICIPAL FINANCIERS : 

yee RECENTLY flagrant carelessness or worse in 

the handling of the financial affairs of the municipal- 
ity of St. Boniface has been charged against various 
civic officials. Auditors of the Township of Scarboro 
are reported to Lave found records carelessly kept and 
that the cash books were practically useless while on the 
ledgers outstanding accounts for taxes were found 
which had long been paid. These cases are typical of 
a condition all too frequently found in municipal govern- 
ment. 

There is obviously a need for better methods in munic- 
ipal book-keeping. Western Canada is leading the way 
in this direction. The Associated Committee of Rural 
Treasurers 1s co-operating with the governors of the 
University of Saskatchewan in the arrangement of a 
short course for municipal secretary-treasurers. This 
course will extend for a month and will be followed by 
examinations upon which diplomas will be awarded. 
Any treasurer may try the examination test without the 
course if he thinks himself qualified or he may in ad- 
dition take a correspondence course covering a year be- 
fore writing his papers. 

There is probably no more important business today 
than public business. Taxes are just as important a 
factor in the expenses of a business concern or of an in- 
dividual as any other expenditure. When a concern is 
trying ‘to cut overhead or when the individual is ‘trying 
to curb his living costs he should pay strict attention to 
the tax item. The way to cut taxes, is to have public 
business efficiently handled. That can best be brought 
about by seeing that the men who handle the money are 
competent and efficient. Other provinces would do well 
to follow the lead of Saskatchewan in providing educa- 
tional facilities for municipal officials. 


EDITORIAL NOTES 
WHEN ONE considers the many advantages in electri- 
fication of steam roads being advanced by Sir Adam 
Beck and the Hydro municipalities, one is almost inclined 
to wonder how the Canadian Pacific got the reputation 
for being the most efficient transportation corporation 


in the world. 
OL 88.6 


THE VERY SENSIBLE conclusion is reached by the 
Edmonton Journal that the provincial government in 
the appointment of a committee to investigate com- 
plaints of the farmers against the banks probably con- 
sidered that if either party understood the position of 
the other more fully there would be less antagonism, and 
less cause for it. 

s 8s s »& 

“IF YOU HAVE a bill for $1.07, pay it if you can,” 
was the advice of Principal R. Bruce Taylor, Queen’s 
University, Kingston, to the congregation in Sydenham 
Street Methodist church last Sunday morning. Principal 
Taylor once specialized on political economy in college 
and is the author of several works. Perhaps that is the 
reason he passed on unusual pulpit advice and declared 
that it was not Ckristain to withhold payment of small 


accounts if settlement could possibly be made. 
* * @ & 


IN THE CONTROVERSY in. Toronto between the 
Harbor Commission and the Hydro Electric Commission 
as to the control of the city’s waterfront, The Globe de- 
clares that those who stand for the Harbor Commission's 
rights are those who are opposed to Beck’s sckemes. It 
might also be pointed out that The Globe supports every 
demagogic demand. of the Hydro chairman ‘no matter 
how the interests of either the City of Toronto or the 
Province of Ontario may be affected. 

* &8® 8 & 

AT A RECENT conference in Toronto between rep- 
resentatives of civic bodies and the Hydro Commission 
regarding control of the city’s waterfront Sir Adam 
Beck decided that the press be excluded—and the press 
was excluded without word of protest. The great ad- 
vocate of public ownership decides that the people agree. 
Of course those who know Sir Adam understand. When 
he wants publicity he wants to set the stage and give a 
rehearsed performance. When he has to debate with 
such men as Home Smith he wants the curtain down. 
His experiences with Premier Drury taught him that 
losing his temper like a spoiled schoolboy when he can- 
not get his own way has not the same effect in getting 
men of this type to give him what he wants as it has at 


1a meeting of Hydro municipalities’ delegates, 


“THE FINANCIAL POST __ 
He Can Never Be President 


Of The United States 


That is the Only Thing About James Couzens, Canadian Born 


Mayor of Detroit, That the 
The Story of an 


By FLOYD 8. 


He is still under fifty and he is 
worth over $50,000,000—every cent of 
which he made himself. He is mayor 
—and a very popular mayor—of the 
fourth largest city of the United 
States. He has beautiful estates, a 
private yacht, a nice family. He is a 
man of no. regrets, 

Yet the other day a sad-faced news- 
paperman shook his head sadly and 
mourned, “He can never be president 
of the United States.” 

James Couzens, mayor of Detroit, 
can never be president of the United 
Statcs because he was born in Canada, 

He was born in Canada, lived and 
worked here: for the first two-fifths of 
his life (to date) and he is still pretty 
much of a Canadian. When he was 
commissioner of police he was arrest- 
ed and put in the county jail. This 
little paradox, by the way, will be ex- 
plained later. The warden eyed him 
up and down. “Name?” he demand- 
ed. 

“James Couzens.” 

“Age 7” 

“Fourty-four.” 

“Nationality?” 

“Born in Canada.” 

There you are. He might have 
answered “American” and have been 
technically correct. But being born 
in Canada meant something to him. 
So out it came, 

Couzens’ parents were English im- 
migrant folk. His father was a soap 
maker in Chatham, Ontario. Couzens, 
Jr., helped his father make soap and 
detested the job. He tried out all 
sorts of jobs in an effort to get away 
from the grease and alkali. Book- 
keeper in the local flour mill, news 
butcher along the Michigan Central 
on the next run from the one made 
famous by a young man called Tom 
Edison, and car-checker in the freight 
yards—he tried them all. 

Car checking was the only one 
where he proved successful, probably 
because it involved the most really 
hard work. His non-union week con- 
sisted of twelve hours a day, seven 
days a week, for which he received $40 
per month, 

He Does Some Bargaining 

At eighteeen he moved to Detroit. 
This was in 1898. Notice these dates. 
They indicate the rapidity of his-ad- 
vance. He went to work for a coal 
man at $75 a month. Hardly had he 
taken his new job when hard times 
came along and his employer threat- 
éned to cut his salary to $65 a month 
during the summer. Couzens bargain- 
ed with him. “You give me $75 a 
month this summer and I will work 
all winter at $60 a month,” he told his 
boss. He wanted to get married. The 
coal man took him up. By fall things 
had improved so much Couzens was 
earning $100 a month. 

In 1903 Couzens met Henry Ford. 
Ford with his crazy new-fangled no- 
tions came to Couzens’ employer for 
money. The employer did not echo 
the general opinion concerning the 
crazy new fangled notions. He agreed 
to advance money to Ford if he were 
allowed to name the man to run the 
company. Ford agreed and the coal 
man named Couzens. 

This coal man was named Malcolm- 
son. In a few months he was tired of 
his new interest. He offered to sell 
out to Couzens and Ford. Couzens 
scraped together $2,500—most of it 
borrowed—and bought out Malcolm- 
son. Less than fifteen years after- 
ward Henry Ford and his son Edsel 
gave Couzens $29,000,000 for the stock 
he bought for $2,500. Malcolmson 
put the $2,500 into the aerocar and 
lost it all in a few months. 

Having bought the stock Couzens 
demonstrated his colossal nerve. He 
appeared before a meeting of bank 
directors and asked for $100,000. The 
bank directors were so staggered by 
the demand they fussed and fumed 
and laughed—and loaned Couzens the 
money on his personal notes, : 


Couzens Resigns From Ford 

The rest of his business career is 
the history of the Ford Motor Com- 
pany of which he was general man- 
ager and vice-president until 1915. 
He and Ford had their disputes, but 
they worked together and made the 
Ford Motor Company. In 1915 Couz- 
ens resigned because he disagreed 
with Ford’s Peace Ship idea. Two or 
three years later he sold his stock in- 
terest to the Fords for the sum men- 
tioned. He had of course drawn tre- 
mendous dividends in the interval. 

Couzens has never been in private 
business since and does not expect to 
be. But Couzens, the public official, 
is more spectacular than Couzens, the 
business man. 

When Ford bought him out Couzens 
was a millionaire out of a job. Detroit 
was running red with crime and vice. 
The business men wanted the city 
cleaned up. The mayor—with a Ger- 
man name—wanted a few big Amer- 
icans in his “cabinet.’”’ Between Mayor 
Marx and the business men a scheme 
was fixed up to offer Couzens the job 
of police commissioner. Couzens 
listened to their plea, took one flying 


jits mayor. 


American People Regret— 
Amazing Career 


CHALMERS. 


BORROWED $50 
FROM MR. COUZENS 


A corpulent and perspiring gen- 

tleman wearily dragged himself 
along the hot pavements of De- 
troit. Shedding at each block 
many ounces of his nearly three 
hundred pounds, he ponderously 
covered the distance between the 
Michigan Central Station and the 
City Hall. At his journey’s end 
he walked into the office of Mayor 
James Couzens. The officer on 
duty flipped his hand and said: 
“Want to see the mayor? Sure, 
he’s in. Through that door.” 
_ The hefty one gasped and sank 
into a chair. “Jimmy,” he said as 
the mayor of Detroit rose from 
his seat, “I’ve lost my purse. 
Hadn’t even a nickel for carfare. 
Lend me $50.” 

This victim of misfortune was 
William Henry Taft, ex-president 
of the United States. 


jump and. landed in the police com- 
missioner’s chair. He was happy. He 
had a big job on his hands. Marx 
was happy too. He had landed a big 
American, said American, by the way, 
being a Canadian, 

Next, perhaps, we ought*to paint a 
picture of Police Commissioner Couz- 
ens closing up the gambling hells and 
the homes of vice, wielding a sharp 
scalpel on the city’s cystic growth 
But it would not be a true picture. 
Couzens found Detroit really did not 
want to be cleaned up. And it must be 
confessed that it took him a long time 
to decide whether he ought to clean up 
the city on moral grounds or just 
whitewash the high spots with flam- 
boyant display of energy and let the 
underworld, which wasn’t harming 
anybody but itself, run along in its 
own groove. It took him a while to 
decide and while he was thinking it 
over the newspapers jumped on him, 
and the politicians who had waxed fat 
on the graft from the underworld 
hollered at him to get busy. But 
when Couzens did decide he was for 
the big clean up and he went at his 
job just as one might expect a Her- 
bert Hoover, or an Eddit Beatty or 
Pregen: Couzens to go at a big 
job. 

They Put Him in Jail 

First. thing of all it landed him in 
the county jail—for one minute. When 
a police justice ordered the release of 
two women of notoriously bad char- 
acter, Couzens refused to let them go 
without a trial. He was arrested for 
contempt of court and spent over an 
hour in custody. He had just been 
thrust in the county jail and had the 
key turned on him when his lawyer 
arrived, breathless, but with the free- 
dom-bearing writ of habeas corpus. 

Detroit liked Couzens. The city 
was so satisfied with his work as 
police commissioner it wanted him for 
In 1919 it elected him 
mayor for a three-year term. And it 
has re-elected him again with an over- 
whelming vote of approval. 

Couzens’ big job as mayor has been 
the cleaning up of the street rail- 
way situation. Detroit had a private- 
ly owned street railway system. Now 
it has a municipally owned traction 
service. James Couzens effected the 
transformation. And yet one hesi- 
tates to call Couzens a public-owner- 
ship man. Detroit had for years been 
at war with its street car system. It 
was the old story: absentee owner- 
ship, possibly a bit of “public be 


(Continued on page 15) 
PERSONALS 
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D. P. R. COATS, formerly publicity 
manager of the Marconi Wireless Co. of 
Canada, and editor of the Canadian 
Wireless Magazine, has joined the staff 
of Perkins Electric Co. 


JAMES A. YATES, who has been ap- 
pointed to succeed Frank Scott as treas- 
urer of the Grand Trunk Railway Sys- 
tem, entered the service of the company 
as junior clerk in the audit department 
in 1891 and ‘was transferred to the 
treasurer’s office the same year, and 
has continued there for over thirty 
vears. In 1907 he was appointed chief 
clerk to the treasurer of the Grand 
Trunk and Grand Trunk Pacific Rail- 
ways. In 1914 he was promoted to be 
assistant treasurer of the Grand Trunk. 
the position he has occupied until his 
present appointment. He was also close- 
ly connected with other companies con- 
trolled by the Grand Trunk Railway 
and acted as secretary of the Montreal 
and Southern Counties Railway since 
1915. In October last he was chosen sec- 
ond vice-president of the Railway Treas- 
urers’ Association of America at the an- 
nual meeting held in Chicago. 


ALLAN CAMERON has been ap- 
pointed Oriental manager, with office at 
Hong Kong, of the Canadian Pacific 
Railway and Canadian Pacific Steam- 
ships Limited, and will take on his new 
duties on October 1, Mr. Cameron will 
be in charge of both traffic and the 
operating departments. The extension 
in recent years of the Canadian Pacific 
activities in the East has resulted in 
the transfer of the administrative head- 
quarters from Yokohama to Hong Kone. 
The new manager is quite familiar with 
this area as from January, 1901, to 
September, 1905, he was located there 
as the general agent of the Asiatic busi- 
ness of the Oregon Railway & Naviga- 
tion Co’s line of steamers. His first 
connection with the Canadian Pacific 
Railway was at Winnipeg as clerk of the 
local freight office in the year 1887. 
In 1890 he was clerk of the | general 
freight and. passenger department in 
Vancouver and later was appointed 


freight and passenger t at Victoria, 
B.C. From 7393 to 1896 he was freight 
and passenger agent at Portland, Ore., 
and in 1899 ‘became assistant general 
freight agent at Vancouver. In 1905 
Mr. Cameron went to London as general 
traffic agent and was su in 
building up C.P.R, business in Europe. 
In 1910 he was transferred to New York 
as general traffic agent and in 1912 
entered the Land and Colonization De- 
partment of the Company. 


C. B. FOSTER, who has been promot-_ 
ed to the position of passenger traffic 
manager of rail lines following upon 
the appointment of Mr. Ussher to the 
head of all the passenger traffic ser- 
vice of the Canadian Pacific Railway 
Company, was born in Kingston, N, B., 
in 1871. At the age of 20, that is in 
1891, he joined the Canadian Pacific 
Railway staff as stenographer to the 
division passenger agent at St, John, N. 
B. and spent his entire life since that 
time in the service of the Company. In 
1902 he was appointed district passenger 
agent at St. John, N.B., and two years 
later was appointed to a similar posi- 
tion in Toronto. In 1908 he was chosen 
as assistant an passenger agent at 
Winnipeg a in. 1910 became general 
passenger agent at Winnipeg, In 1913 he 
was promoted to be assistant passenger 
traffic manager of Eastern lines with 
office at Montreal, the position he oc- 
cupied until his recent promotion. 


Cc. E. E. USSHER, passenger traffic 
aoe of the Canadian Pacific Rail- 
way Company for the past twelve years, 
has been appointed to the new o: 
of general passenger traffic manager, 
created for Mr. Ussher. This position 
covers the activities of the Canadian 
Pacific not only in its railway service 
in this country but its steamship services 
on both the Atlantic and the Pacific, 
Mr. Ussher also has charge of the ex- 
tensive chain of hotels operated by the 
Company which is ly being in- 
creased in capacity, the most notable 
example of this bei the present ex- 
tensive addition to the Chateau Front- 
enac in the city of Quebec. 

Born in Niagara Falls, Ont., Mr. Ussher 
started his railway career as clerk in 
the auditors’ office ‘of the Great Western 
Railway in the year 1874, some 48 years 
ago. Six years Jater he joined the Wa- | 
bash. St. Louis ‘and Pacific Railway as 
chief ticket clerk, and in 1883 he be- 
came rate clerk of the Chicago and At- 
lantic railroad. In November, 1886, when 
the Canadian Pacific started its trans- 
continental services, he was chosen as 
chief ticket clerk of the Company, and 
three years later, that is in 1889, was 
promoted to be assistant general pass- 
onger nae. In = year 1898 he — 
appoin meral passenger agent 
Eastern lings and - 1907 alana :pas- 
senger traffic manager. Three years 
later he was appointed to the position 
that he has occupied up to the present 
time. Mr. Ussher in addition to the 
wide-spread duties that his office in- 
volves has taken a keen interest in the 
question of forest preservation and for 
a couple of years was head of the Can- 
adian Forestry Association, 


Frank Scott Resigns 
As G.T.R. Treasurer 


Following closely the appointment of 
W. D. Robb to succeed Howard W. Kell 
as the head of the Grand Trunk Rail- 
way System in Canada came the resign- 
ation of Frank Scott, vice-president 
treasurer of the Company, after service 
in that corporation for a period of 44 
years. Mr, Scott is su ed as treas- 
urer by James A. Yates who for many 
years was his assistant. 

The resignation of the vice-president 
and treasurer wesiges to a close a tenure 
of office during which he served under 
six executive officers, Sir Joseph Hick- 
son, Mr. Sargent, Mr. Hays, Mr. Reid, Mr. 
Chamberlin and Mr. Kelly. Mr. Scott in 
discussing his retirement from the road 
declared that it had been his intention 
for some time past to retire from the 
service of the mpany and to take the 
superannuation allowance to which he 
was entitled. “This action,” he said, 
“has been of my own volition as no in- 
timation has been made to me, tending 
to indicate that my resignation was 
desired, I feel, however, 
personal inclination it is only proper 
that Mr. Robb should be rom any 
embarrassment in view of any chan: 
which may occur in connection with the 
reorganization of the Grand Trunk as 
a portion of-the Canadian National Rail- 
way System.” 

When in 1878 Mr. Scott entered the 
service of the Grand Trunk as a clerk 
in the auditing department he was only 
fifteen years of age, and his promotion 
was a rapid one. Three years later he 
became chief clerk of e treasurer’s 
office of the Grand Trunk and ten 
years later was made secretary of the . 
audit board and purchasing commission. 
At 31 years of age he was assistant 
treasurer of the Company and eight 
years later, in 1901, became treasurer 
of the Railway. In 1914 he was elected 
vice-president, an office which he oc- 
cupied up to the present time. When 
an effort was made to connect up more 
closely Government control of the Grand 
Trunk with that of the Canadian Nat- 
ional, and to start a co-ordination of the 
two systems, Mr. Scott was — a 
member of the committee of mana 
ment under the chairmanship of 
Joseph Flavelle in May, 1920. 

During his period of service with the 
Grand Trunk he saw the total mileage 
of the syetem increased from 1,390 miles 
of which 1,176 were in Canada and 214 
in the United States, to a total of 4,781 
miles, of which 3,614 are in Canada and 
1167 in the United States. The gross 
earnings of the Company in that time 
incredsed from $4,496,965 to $101,961,000 
as they were in the year 1921, , 

Mr. Scott’s ability and experience in 
railway administration were recognized 
in many directions. In 1907 to 1910, for 
instance, he was president of the Inter- 
national Society of Railway Financial 
Officers. He was also on the board of 
management sometimes as vice-president 
and sometimes as director in the various 
Grand Trunk subsidiaries such as the 
Canadian Express Company, the Mon- 
treal and Southern Counties Railway, 
the Central Vermont Railway and so on. 
It was he who formally notified the Gov- 
ernment that the Grand Trunk Pacific’ 
could not meet its oblications. He also 
was a director of the Montreal Ware- 
housing Company, Montreal Stock 
Yards Company and the Guarantee Com- 
ay _ = America. 

r. Scott came naturally by his con- 
nection with the Grand Trunk, os his 
father, Dr. William E. Scott, had been 
chief medical officer of the Grand 
Trunk for many years. Dr, Scott was 
also professor of anatomy at McGill 
University from 1856 to 1883, one of his 
successors in the chair being Sir Auck- 
land Geddes. 
ss It 0 ee to note that the re- 
iring treasurer is younger brother 
Col. the Rev. Canon S. G. Scott, C. . 
D.S.O., the noted Canadian author who . 
is Rector of St, Mathews Church in 
Quebec. : 
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Odd Amount Bonds 


Fone Ee _ ee eT * —_ in, 
ese eg ener eee ee Se cel ae Oe eee 


through the lead and silver ore run- tion will be peskes: forward vigorously 
ning out. We understand that the| now that we have solved the propiem ot 


company has no intention of expend-| fr?) (ays °% ‘he ore bodies at the 600 


ing any more money on the property| wr, Rainville’s statement is prac- 
and is just waiting for something to|tically in accord with that of THE 
turn up, Under the circumstances you|pogr, that more funds are needed to 


can do little except await a possible place the property on a producing 
favorable turn of affairs. 


Donnacona—1914, None; Paid 14% 
for first time in 1921, and extra 6% 
declared Jan., 1922. 

Spanish River, common—1914, 
None; 1921, 7 per cent. as to-day. 

Preferred, None in 1914. although 7 
per cent. had been paid in 1913. 42% 


Will Bonds | 


There are, 
picking up 


at present, 


good opportunities for 


amount bonds of various 


Provinces and Municipalities, 


Some of the odd-amount bonds off a 
current ODD AMOUNT LIST ie on 


most representative cities, towns, 


Provinces, 


etc. Among these are bonds of the Provinces 


of Alberta, Saskatchewan, 


cities of Victoria, 
St. Thomas, etc. 


Manitoba, Ontario; 


Winnipeg, Toronto, Montreal, 


Copies on Odd Amount List gladly 
supplied ou r-quest. 


A. E. AMES & CO. 


TRANSPORTATION BLDG. 
14BROADWAY .. . . 
BLLMON 


TMOUSE . . Vi 
HARRIS TRUST BLDG. oteaia, ne 


* TORONTO 
MONTREAL 
- NEW YORK 


+ - CHICAGO 


INVESTORS’ INQUIRIES 


Information under this 
who are readers of THE 
ties are answered by mail direct. 


head is given in answer to 
FINANCIAL POST. Only questions respecting 
We would 


direct requests from investors 


securi 
remind correspondents that it is 


now necessary to enclose 3 cents in postage stamps to cover postage on answers 


KIRKLAND LAKE 
Subscriber, Toronto.--Is Kirkland Lake 


‘}$900,000 in the treasury. In the mean- 
time diamond drilling has been going 


producing and is there anything being|on and some 13 holes have been sunk 


done at Elliott Kirkland? 
Kirkland Lake Mine is not at pres- 


with what are-said to be encouraging 
results. It is claimed by those inter- 


ent producing. It produced for two or|ested in the property that between 


three months but there was an acci- 


dent, and operations were held up./$3,500,000 of ore blocked out. 


Elliott Kirkland is adjoining Kirk- 
land Lake. 
feet in the hope of striking the Kirk- 


up for lack of funds. 


DRYDEN PAPER 


M., Skookumchuck—I would be obli 
for information regarding the Dryden 
Paper common, latest price. 


surface and :the 500-ft. level there is 


Two 


Canadian engineers gave the average 
It went down about 400/|values of this ore as $11 and an en- 
gineer representing the English in- 
land Lake ore body and is now. held|terests estimates $13.20. 


Plans are 


prepared to proceed with work, which 
will undoubtedly be this 
these include the sinking of a three- 
q|compartment shaft and the erection of 
a 500-ton mill. 
in London not long ago at five shill- 


fall and 


The stock was listed 


| Dryden Paper Co. common stock |ings par value. 


is not listed but appears in what is 
known as the “unlisted” department 
of the Montreal Stock Exchange. 


BRAZILIAN AND TWIN CITY 


Belleville-—Do you consider Brazilian 


This stoéck was selling around $15 | Traction and Twin City good buys at 
for some time and a little less, but | Present market prices? 

recently with the improvement in the} Brazilian is selling around 45, Twin 
pulp facet has advanced and this | Cities 53. Both stocks are the same 
week sold up to $21 although it|par value, both pay four per cent. 
eased off down to about $20 after |There is a feeling in some quarters 
that. ~ | that traction stocks will show price en- 
hancement in the not far distant fu- 
ture. Both are what might be termed 
speculative investments. 


NATIONAL BRICK : 


Enquirer, East Kootenay—Would like 
some information regarding National 
Brick common. nm 
ional Brick Company of Laprairie? What 
is the latest price and par value? 


The National Brick Co., of La- 
prairie common is quoted to-day at 


Opinion 


seems to lean to a belief that each may 
Is this known as Nat-|increase its dividend. The price being 
lower, things about equal, the lower 
priced stock has the chance of the 
biggest return. Uncertainty as 


to 


ARGONAUT MINES 


Ponzi, Toronto.—Is the present price 
of Argonaut Mines justified by favor- 
able developments at the mine? Have 
they a mill operating? 


The above query was answered in 
THE FINANCIAL. POST of August 
25, as follows: 


In a recent financial statement it was 
shown that funds in the treasury were 
low and more capital was needed, It is 
generally thought that there is a fair 

ossibility of the property developing 
but there is the question as to whether 
there are sufficient funds to tide over 
the development period. It is doubtful 
if ‘the present price for the stock is 
justifiable by actual developments at the 
mine which is not producing. 


The president of the 


takes exception to a part of the 
POST’S reply, writing as follows: 


“The statement in THE FINANCIAL 
POST is incorrect in intimating tha 
we lack funds for development purposes. 
The real condition of the mine to-day is 
that there is not one cent owing to any 
one, and that after four years of con- 
tinuous work in development, practically 
all the machinery, inclusive of cyanide 
tanks, which arrived some eight days 
ago, are all paid for in good cash. These 
payments include what was needed for 
construction material for the new mills, 
such as lumber, cement, coverings of 
all kinds, hardware, etc., and all this is 
now on the property. For this a sum 
of over $75,000 has been paid out in 
cash in the last few months covering the 
machinery and the material for the new 
mill and indeed everything that has now 
been delivered. Not only so, but at the 


debtedness of any description, whether 
arising from the development of the 
mine itself, the new mill, or any other 


Argonaut in 
Mines Limited, J. H. Rainville, K, C.} 


creased to 
present date Argonaut Mines has no in-|and 12% 


basis, complete the mill, etc., and com- 
plete the needed development on the 
500-ft. level. That this amount is 
only $50,000, as Mr. Rainville states, 
makes this question one of a second- 
ary nature, when it is considered that 
three-quarters of a million have al- 
ready been invested in the property. 
The solution of the difficulty in re- 
gard to ore bodies at the 500-ft. level, 
has led to the recent decision to pro- 
ceed with the mill construction at 
once. 


DIVIDENDS ON NEWSPRINT 
MILL 


S. S. New York.—Would you be kind 
enough to give us information as to the 
dividends paid by the newsprint mills 
in Canada during the years 1914 and 

1921? 

Abibiti—1914, none; 1921, started 
with 6 from 1920 after split in stock 
of five to one; reduced from 6 to 4 in 
1921 and finally passed. Now paying 
no dividend. On preferred 7%. None 
in 1914. 

Brompton, common—1914, none; 
Stock split two to one in'1920, and div- 
idend increased from 6% to 7% 
(equivalent to 14%). Reduced from 
7 to 4% in 1921 and finally passed 
ame year, Not paying dividend now, 

Brompton, preferred—1914, none; 
Increased from 7 to 8% in 1921. Pass- 
ed in 1922. 

Laurentide, common—1914, 6%; In- 
% in 1915; then to 10% 
d bonus of 38% (1919). 
Stock split three to one in 1920 and 


put on 6% basis, equivalent to 18%. 


source. There remains only about $50,-|Paid:6% all through 1921 and is pay- 
000 required for the remaining material ing same now. ‘ 


and work on the buildings. The amount 
necessary for this is already provided 
for, and if the company did not have 
the money the directors themselves 
would see that it was provided, Since 
the work was started on this mining 
property over $750,000 has been ex- 
pended and over nine-tenths of this has 
gone directly into the mine itself. The 
company has pulled through the hardest 


poration in the last few years and is 
not going to back down now. The new 
mill should be ready for operation dur- 
ing the month of December as construc- 


No preferred, 
Price Bros., common—None; Start- 


ed at 6% in 1916 and increased to 


8% and 2% bonus and stock bonus 
22% in 1920. Split five to one and 


placed on 3% basis, or 15% equiva- 
lent in 1920. In September, 1921, this 
time that could come to any mining cor-|cut to 2%, or equivalent of 10% on 
original stock. 
day 


Paying this 2% to- 


No preferred, 


SAGUENAY—For a Long Pull 


_M., Kingston, Ont.—We would be glad 
if you would tell us if shares in North 
American Paper & Pulp Co. are still 
on the market, as we are not able to 
note them listed lately. Your opinion 
= oe future value would be apprecia- 
ed, 

Strictly speaking these shares no 
longer exist except in the form of 
the right to conversion into stock of 
the Saguenay Pulp & Power Com- 
pany. This conversion can be made 
on the basis of two and three-fifth 


shares of preferred and eight shares 


year by year the funded debt of the 
company and loans which now 
amount to, nearly $17,000,000. The 
balance should apply to the small ex- 
penses of the company itself not 
covered by the contract and for divi- 
dend purposes. 

A short time ago some of the pa- 
pers carried the announcement that 
ithe insurance companies were dis- 
puting the payment of a claim for 
nearly $1,000,000 damages to a fire 


stock dividend declared on preferred 
for arrears of dividends and another 
7% for arrears for 1913-1914 on $3,- 
000,000 of the stock in addition to the 
42% in Sept., 1920. From that date 
regular 7% paid, as in 1922. 


CURRENT OPINION 
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DESTRUCTIVE PESSIMISM 
Edmonton Journal 


Daily newspapers are constantly 
charged with making crop conditions ap- 
pear too bright. In some cases the 
charge may ‘be well-founded. There 
can be no infallibility in such matters, 
but a well conducted newspaper tries to 
get as near the truth as it can. Look- 
ing too much on the bright side of 
things, however, doesn’t do anything 
like as much harm as to look too much 
on the dark side. We have had a power- 
ful illustration this season of how 
seriously our interests may be adverse- 
ly affected by exaggerating unfavorable 
conditions. Mr, Frank H, Hewitt, the 
Dominion immigration agent at Kansas 
City, told the Edmonton board of trade 
on Wednesday that in Winnipeg, St. 
Paul and Des Moines he found that the 
impression existed that the whole of 
the Edmonton territory was complete- 
ly burned out. We know how false this 


is, but it will take a good deal of trouble 
to counteract it. 


LABOR CO-OPERATIVE BANKS 
Bankers’ Magazine 

The success of the Brotherhood of 
Locomotive Engineers National Bank, 
may well furnish food for thought. If 
this movement to organize co-operative 
labor banks should spread, and if these 
institutions demonstrate their ability to 
sustain themselves, the business of the 
existing banks may encounter serious 
competition. 

So far as the plans of these banks 
rest upon dividing earnings with deposi- 
tors, they are not level. Mutual savings 
banks go beyond this, since they have no 


‘capital and all the earnings go to deposi- 


tors. The plan has also been tried, to a 
limited extent and heretofore with rot 
much success, as applicable to banks shav- 
ing capital stock and doing a discount 
business, 

If a bank can earn satisfactory returns 
to shareholders, build up an adequate 
surplus and have something left over for 
depositors, it has discovered a magical 
banking formula heretofore unknown. Of 
course, it may accomplish this result by 
gaining a greater degree of public good 
will than the ordinary banks have been 
able to secure, or by more economital and 
skillful management than the ordinary 
stock banks. It is rather a safe guess 
that they can not rely on the latter fac- 


tor. 

It would be regrettable if what is 
called “labor” should feel itself compelled 
to organize banks to make war on the 
existing banks as revresentatives of cap- 
ital or because the “laborers” feel them- 
selves to be inadequately cared for by the 
ordinary banks of the country. Probably 
this would not afford safe grounds on 
which to build up the business of a bank. 
which needs the confidence and good will 
of all classes in the community. 

‘The movement to establish co-operative 
Inbor banks will bear careful study. It 
may reveal possibilities in banking here- 
tofore unsuspected, for with all the re- 
markable develonoments in the bysiness in 
recent years it by no means follows that 


be higher? 


What factor should be 
counted on in estimat- 
ing what the market 
will do? 

The new Greenshields 
Review gives investors 
analyses of all the 


A copy 
will be mailed on 
request. 


Greenshields & Co. 


Montreal: 17 St. John Street 
Toronto: 14 King Street East 


Revising Your 
Investments 


Many investors in check- 
atu Oe ad present 

oldings op 
puttin ». increase their 

come converting 
short term Victory Bonds 
and other issneg nearing 
maturity into long term 
Government, Municipal 
and Corporation issues. 


come may be 
with safety by as much 
as 33% 


0. 
We will be pleased to make 
an analysis of your in- 
vestment holdings. 


Canadian Debentures 


Setablished 1GiO 


rent, Battleford, Canora, Humboldt, Mel- 
ville, Scott, Wilkie and Sutherland, with 
one, the city of Greenwood, in British 
Columbia., The last-named _— has 

ecline in 


suffered from the general 
mining work and development. — 
words are used in describing some o ; 
the practices that brought conditions  . 
to a head and to a standstill as well in 
some of these places, they being 4 
ferred to as “gross extravagance 
unbelievable mismanagement 

part of municipal officials.” 

the cure for municipalities : 
wild?” asks a contemporary. “The < 


of common of the Saguenay for each | that destroyed a huge quantity of 
ten shares of North American Pulp. | Pulp down at Chicoutimi but we un- 


‘he future contains nothing new. commendation is that there should 


a government board in each province, 


conditions in South America is the 


$9 a share bid. A day or two ago 
is was offered at $10 a share. 


0 |reason advanced for the lower price 
This | of Brazilian, 


This latter stock al- 


stock like the preferred has been|ways enjoys the best market, the Twin 


strengthening of late as the business 
of the company has been improving 
and the plant is running to capacity. 
The par value of this stock is also 
$100 a share. 


DAVIDSON CONSOLIDATED 


H. S. C., Nova Scotia.—Kindly advise 
me as to the present value for the 
Davidson Consolidated Gold Mines, and 
what are the prospects of this stock 
advancing. 

The Davidson Consolidated stock 
has not been traded on in Canada 
this year. Control of the property 
has passed into the hands of English 
capitalists, after two years’ negotia- 
tions. With the mine standing idle 
and the deal pending, the reason for 
withdrawing it from active trading 
will be obvious, though undoubtedly 
many persons, Canadian holders, were 
thus deprived of a chance of selling 
their stock. Sir Archibald Mitchelson 
is the head of the syndicate which has 
purchased control of the property and 
$450,000 cash has been paid. The bal- 
ance of the purchase price, $500,000 is 
due Sept. 15, and it is stated that the 
payment will be made. This will place 


errs ee eee eee 


Avalon Telephone 6:2’s 


City market not being so active. 


PAYNE MINES 


L., Ottawa.—Will you be kind enough 
to give me any information you may be 
able to get regarding the Payne Mines, 
Ltd. I received notice some time ago 
of a meeting of the shareholders which 
was to be held in the office of Messrs, 
Hanson Bros., Guardian Bldg., 160 St. 
James St., Montreal, the notice being 
signed by Mr. C. H. Lowe, the secretary 
of the Payne Co. This is a British Col- 
umbia organization. 

I have been away from the East so 
long that I have lost touch with things, 
and I have been wondering if the shares 
of this company were of any value what- 
ever. 


We are informed that for a long 
time past no development work has 
been undertaken at this mine and at 
the present time the company is be 
ing continued simply with the idea 
that the property may be purchased 
by outsiders with, the intention of de- 
veloping it. There is an option held 
on the mine at the present time which 
may or may not be exercised. It was 
about 8 years ago that qa re-organiza- 
tion took place after the original 
company had ceased to earn money 


—DAAAAAAAAAAAAAAA 


The latter company by a vote of the 
shareholders decided to go out of ex- 
istence last year as it was thought 
better to limit the incorporation to 
the Saguenay Company which a 
couple of years before had been plac- 
ed virtually in control of the various 
properties formerly held by the 
North American Company. The 
North American Company held a 
Massachusetts charter and as Eng- 
lish interests controlled the North 
American Pulp properties and profits 
carried with them income charges in 
the United States, it was thought 
best to terminate the North Ameri- 
can Company. At the time the 
shareholders had been turning in 
their shares and receiving the shares 
of the Saguenay Company on the 
basis mentioned above. Shares o° 
North American Pulp are now quot- 
ed in New York amongst the unlist- 
ed group at about $1.50 to $2.50 a 
share. Dealings on the Canadian 
exchange are confined, we think, en- 
tirely to the Saguenay common and 
preferred stock in the unlisted de- 
partment of the Montreal Stock Ex- 
change where quotations now run 
about $1.50 for the common and 
about $2.25 for the preferred. This 
stock was selling around $3.00 for 
the common and nearly $4.00 for the 
preferred some months ago but has 
weakened considerably since that 
time, for what reason we have been 
unable to determine. 

One cause. probably was the long 
delay in bringing out the Annual Re- 
port and in an announcement being 
made of an impending contract 


derstand that satisfactory arrange- 
ments have been made that will not 
mean a loss to the company. 

The involved condition of the com- 
pany’s finances for a number of 
years and indeed until quite recently, 
undoubtedly has had an injurious ef- 
fect on tthe price of the securities of 
company and the influence of this 
may extend for some time. Then 
again the pulp market has not im- 
proved as rapidly as the newsprint 
market and it will be some time yet 
apparently, with a large amount of 
European pulp still coming into the 
market at low prices, before it will 
recover and come’ on a normal basis. 
The present conditions however ap- 
pear to be improving. 

On these accounts then it might 
happen that in purchasing the Sag- 
uenay securities at the present time 
you might have a fairly long wait, 
but if you are content with this we 
think undoubtedly that the price 
both of the common and preferred 
will see a material improvement in 
the next few years. In estimating 
the value you should remember that 
each security is of $5 par value, so 
that $1.50 for.the common really 
represents $30 if the par value were 
$100, and $2.25 for the preferred 
would represent $45 if $100 were the 
par value. Arrears of dividends (at 
6 per cent.) are owing on the pre- 
ferred from April, 1919. There is 
outstanding of the common $4,350,- 
000, or 870,000 shares, and of the 
preferred $3,500,000 or 700,000 
shares. 

Heavy losses in 


inventory last 


PROTECTING MUNICIPAL BONDS 
Quebec Telegraph 


There is no reason in the world why 
municipal bonds should not rank quite 
as high in security as government 
bonds. Up to recent times in Canada 
when a certain amount of recklessness 
in municipal borrowing broke out in cer- 
tain parts of the West, “municipals” 
were among the prime favorites of Can- 
adian securities. The bonds of Can- 
adian municipalities are still gilt edge. 
The exceptions have been almost entire 
ly in Western Canada, and those men- 
tioned as being in default are the Al 
berta towns of Athabasca, Jassano, Bev- 
erley, Blairmore, MacLeod, Redcliffe 
Taber and Tofield. These are typical 
small western centres, some of them in 
farming districts while others are in 
coal areas. In Saskatchewan, Swift Cur- 


its business being to. collect statistics 
in regard to funded debt, current fin- 
— Pag seurte ——_ e issues 
of bonds to be approved by this govern- 
ment board before being offered to the 
public. The board would even go fur- 
ther, in that when it noticed a munici- 
pality going too far into debt it would 
have power to call a halt.” This is 
exactly what is occurring in Quebec, 
where for some time past there has 
been established » department of muni- 
cipal affairs, to which all the munici- 
palities of the province have to make 
annual reports, and from which they 
must obtain permission for the issue of 
all new loans. If this system had been 
in vogue in the West for the last score 
of years, or even less, many western 
municipalities would have been saved, 
despite themselves, from the ruin in 
which they became engulfed. 


Are Your Funds 
Profitably Employed 2? 


If your funds are not 


earning from 514% 


to 644% while surrounded by highest 
grade of security, we suggest that you 


consider the wisdom 


of placing them in 


Canadian Government and Municipal 


Bonds. 


No other investment offers more attractive 


features. Principal 


is safe, interest is 


prompt and sure, and should necessity 
demand immediate cash, these bonds will 
be found readily marketable. 


Write for a list. 


It will interest you. 


Wood, Gundy & Company 


Montreal 
Winnipeg 


86 King Street West 
Toronto 


New York 
London, Eng. 


Canadian Salt 7’s 
- Stetson Cutler 7’s 
Wabasso Cotton 7s 


These issues of mortgage securities afford 
opportunities for conservative investment 
and future profit which are exceedingly 
attractive. 


If you have funds to invest, and desire the 
maximum of income consistent with safety, 
write us for full particulars of these bonds. 


Royal Securities Corporation 
Head 164 Pg han Street Telephone 
MONTREAL rere 


Toronto « Halifax + St.John - Winnipeg - Vancouver « New York - London 
SHSSSSSSSSSSSHSSHSSSHSHSHSSHHSHSVESHSVYEROSOOS 
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which the company was making with | year forced the company to wipe out 
Sir. Frederick Becker, a very large|its surplus and a deficit of $34,246 
English pulp and paper dealer, by| was left on which to start the new 
which they finally decided to sell|contract. The company has brought 
their 80.000 tons of groundwood pulp jits mills into much better shape the 
and 30,000 tons of sulphite pulp |last couple of years, and it holds ex- 
yearly on the cost basis plus $10 per | cellent limits that are bound steadily 
ton for groundwood and $15 per ton|to increase in value. There is one 
for sulphite, the cost to include prac- | point that must always be held in re- 
tically all the fixed charges of the|serve in connection with this con- 
company. This arrangement has|tract, namely that it is provided 
gone into effect and should prove a|“that if the contract price exceeds 
satisfactory one to the company as|the market price over the period an 
it means a sale for them of about| adjustment to absorb the difference 
$50,000.000 or more of pulp in the|shall be made at the end of the per- 
next ten years during which the con-|iod.” While it is possible under this 
tract runs and profits that are es-|clause for the net profits to fall be- 
timated to run between $15,000.00 | low the $10 and $15 mentioned, it is 
and $16.000,000 in all. It is ar-| felt that these mills can produce well 
ranged, we understand, that about | within average market costs and be- 
$9,000,000 of this will go to pay off | low most. 


Telephone: Main 4280 


Investors’ Inquiries Coupon 


It having been found impossible to give the desired 
attention to inquiries regarding investments being re- 
ceived in increasing volume from the public, The 
Financial Post finds it necessary to confine this service 
to regular readers who are asked to attach this coupon 
to their request for information. 


INFORMATION DESIRED 


The undersigned desires information or advice in ac- 
cordance with the attached inquiry: 


Name eeeeeeeeee eee ee erweaeese 


eevee eeeeeeeeeveeeereeeeeeee 
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Government, Provincial, 
Municipal and Corporation 
BONDS FOR INVESTMENT 


HARRIS, FORBES & COMPANY 
LIMITED 


C.P.R. Building 21 St. John Street 
TORONTO MONTREAL 


United Financial Corporation 
LIMITED : 


DIRECTORS: 
SIR CHARLES GORDON peewee ebeads eseeeee+President 
A. J. BROWN, E.G... ccccccccccvcccccecccccsses Vice-President 
CHARLES F. BATCHELDER... Vice-President 
MAJOR H. B. MacDOUGALL........ 


ROBERT ADAIR 

W. A. BLACK 

GEORGE CHAHOON, JR. 
A. E, HOLT F, W. MOLSON 

SIR HERBERT HOLT HON. SMEATON WHITE 


A. P. B. WILLIAMS, Secretary-Treasurer. 
Information regarding securities gladly furnished. 
Correspondence invited. 


14 KINGST.E., - TORONTO 


MONTREAL OTTAWA LONDON, ENG. 


Cc. R. HOSMER 
WM. McMASTER 
CHARLES MEREDITH 


OTIS & CO: 


Government, Municipal and Corporation 
Investment Securities 


Members of the New York, Chicago, Boston, . 
Cleveland and other leading Stock Exchanges 


New York Boston Cleveland 


Detroit Denver 


MeDougall.& Cowans 


Members of the Montreal Stock Exchange 


130 St. James Street 


STOCK BROKERS 


HALIFAX ST. JOHN, N. B. QUEBEC 
OTTAWA TORONTO WINNIPEG 


MONTREAL 


Direct Private Wire to all Branches and New York 


JOHNSTON "WARD. 


MEMBERS 


Montreal Stock Exchange 
Toronto Stock Exchange 


Canada Trust Bldg., 14 King St. East 


Halifax, N.S. Montreal Sydney, N.S. 
Sherbrooke Kingston St. John, Nfld. 
Moncton Direct Wire Connections London 


Handled by Trust’ Company 


The rentals from tenants of the Business Properties covered by the 

First Mortgage Serial Bonds we offer will be paid to the Chartered 
~.“ Tryst & Executor Company each month in an amount sufficient to 
. take care of interest and principal. The holders have no trouble with 

legal formalities, or the collection of interest and principal. They only 

need to clip the coupons. 

The bonds run from 2% years to 20 years, and at 7 per cent. they furnish a 

safe and Pring Barre poleoent jor a long period; denominations 500 and 


Send for circular. 


STEWART. SCULLY 


“COMPANY LIMITED __ 


McKinnon Building, Toronto Phone M. 5588 


President Rainville, of the Argonaut 
Gold. Mines, Beaverhouse Lake, has an- 
nounced, following a visit to the mine, 
that the work of installing a mill will 


be gone ahead with immediately. The 
machinery is on the ground and the end 
of the year should see this property 
near the producing stage, 

C 


SOUTH VANCOUVER 
TRYING TO SELL 
$500,000 OF BONDS 


Negotiations Are Being 
' Carried a That 
n 


The Vancouver Sun makes the fol- 


lowing comments on the present sit-| 


uation in South Vaucouver, where an 
uttempt is being made to sell half a 
million dollars of bonds: 

Few municipalities within the prov- 
vince of British Columbia have been 
subject to more undeserved criticism 
than the District of South Vancouver. 
Bond buyers misinformed in many in- 
stances te bond dealers who should 
know the true situation, have been led 
to believe that South Vancouver was in 
default as to interest payments on bonds 
outstanding and probably had or would 
shortly find itself in the position 
having to default in payment of matur- 
ing debentures. In consequence, bond 
houses have found no market for South 
Vancouver issues in the Pacific Coast 
market due to bond buyers believing 
the security was not sound, when it 
really stood on a good basis, 

The history of South Vancouver's 
troubles is known to some extent but 
few know what led up to the present 
crisis. 

In 1915 with some $989,000 long-term 
bonds to sell, South Vancouver found 
the market not receptive to municipal 
financing of such a term. The muni- 
cipality, therefore, sold a 3-year treas- 
ury note issue, which was secured by 
the lodging of the long-term securities. 
With the maturing of these treasury 
bills in 1918, the market was still in 
such a condition that a sale could be 
effected of long-term bonds only at a 
great discount. 

More Notes Issued 

¢ In order to avert the absorption of 
such a loss a further treasury note 
issue was considered and the Provincial 
Government asked to guarantee payment 
of principal and interest, accepting as 
collateral for their guarantee the long- 
term bonds still unsold and amounting 
to $989,000. 

It was provided that the Government 
would instal a Commissioner to protect 
their interests and suspend the election 
of Reeve and Council, Commissioner 
Gillespie was appointed and held office 
until about a year ago, when A. Wells 
Gray succeeded him as Commissioner 
for South Vancouver. The people of 
the municipality feeling that the con- 
dition of the district justified their hav- 
ing some voice in the government re- 
quested that the Government allow them 
to elect Reeve and Council at the be- 
ginning of the year, which. was done, 
and at present Reeve McClintock oc- 
cupies office along with his elected 
council, 

Council Powerless 


_ This Council has no. voice, however, 
in the ‘financing of the district, the 
power still remaining with the Pro- 
vincial Government. ere is a move 
under way at present amongst the 
taxpayers to secure release from the 
Government and from this Commission- 
ership which the people feel is a burden 
and an unnecessary expense. The Gov- 
ernment has signified its willingness to 
give this matter consideration provided 
that the Reeve and his Council can give 
proof of their ability to take over the 
situation. To do this, it is necessary 
that South Vancouver dispose of its un- 
sold debentures amounting to some 
$989,000, and issue bonds to take care of 
a portion of the $800,000 bank loan 
which the Government has guarante 

and which is secured by tax arrears and 
tax sale lands amounting to some $1,- 


To handle this bank loan it will be 
only possible to legally issue about 
$500,000 additional bonds, necessitating 
accommodation from the bank of the ad- 
ditional $300,000. Feeling that the tax- 
payers of South Vancouver desire self 
control, Reeve McClintock is now negot- 
iating with financial houses in order 
that a concrete plan may be presented 
to the Government for its consideration. 


ST. LAWRENCE RIVER 
BONDS SOLD IN U.S.A. 


Initial Unit of New Develop- 
ment Has Now Been 
Financed 


Sufficient capital has been raised 
for the initial unit in the power plant 
of the Lower St. Lawrence Power 
Company at Grand Metis Falls, Que- 
bec, by the sale of $650,000 of first 
mortgage bonds in the United States. 
The sale of the bonds was arranged 
by Newman, Sweezey & Co., associat- 
ed with McLeod, Young, Weir & Co. 

The bonds bear 7 per cent. interest, 
run for twenty-five years and are part 
of a total issue of authorized issue 
of $10,000,000. However no further 
bonds will be issued at the present 
time. The capitalization provides also 
for $350,000 of second mortgage 8 
per cent. bonds and 20,000 shares of 
common stock. 

The officers of the company are as 
follows: 

President, J. A. Brilliant, of Rimouski, 


until recently the superintendent of the 
Lower Quebec branches of the Bank of 


Hochelaga; Vice-President, P. O, Sweezy | Asbestos 


of Montreal; and directors: F. Battles 
of Philadelphia, W. S. Donaldson of New 
York, D. I. McLeod, Toronto; E. Assel, 
Metis; P. A. Gagnon, Rimouski, and J. 
Pignault, Mont Joli, Quebec. 


(See also page 3) 


NEW TORONTO MANAGER 


S. A. Heward, formerly represent- 
ative of the National City Company 
in the Maritime provinces, with head 
quarters at Halifax, has been ap- 
pointed manager of the National 
City Company’s Ontario office in To- 
ronto. Mr. Heward has been with 
the National City Company since its 
entry into the Canadian field and 
prior to that had been with the Bank 
of Montreal. 


August Bond Sales 


Permanent financing of Canadian 
provinces, municipalities and corpor- 
ations totalled $9,054,453 in August 
bringing the total of Canadian bonds 
sales for the year to date to $288,- 
868,058, 

The record is as follows:: 


August Bond Sales 


Provincial. . -» $ 175,000 
Municipal. . cae peas 5,784,453 
Corporation .. .. .. «- «- ++ 3,095,000 


$9,054,453 


ee ee 00 8 


Year to Date 


January .. .. «- ee «+ $27,551,582 
February .. .. «. e2 «+ «+ 17,277,940 
Maret 20s. 6so 06 ce ec ce oe SOBER 

see sé ee. cs SOR SOC Ree 

ye 36,667,184 
10,290,640 
17,805,174 
9,054,453 


. -$288,868,058 


August se 
Total (8 mos.).. 


of] NEW PLAN ON COAST 


FOR BOND FINANCING 


British American Bond Cor- 
poration Joins With United 
States House 


The British American Bond Cor- 
poration of Vancouver is one of a 
group of financial houses which are 
forming a syndicate to finance indus- 
tries and municipalities according to 
a unique plan, 

Bond issues willbe purchased by 
the syndicate and deposited with a 
trust company which will issue trust 
certificates against them bearing 6 
per cent. interest. The certificates 
will be sold by the individual mem- 
bers of the syndicate. 

While American houses are chiefly 
interested in the plan it is understood 
that only Canadian municipal and 
industrial bonds will be handled. 

The firms participating in this ef- 
fort are: Mercantile Trust Com- 
pany and Carsten and Earles of 
San Francisco; Lumbermen’s Trust 
Co., Portland; Union Trust Com- 
pany, Spokane; Seattle National 
Bank, and the British America Bond 
Corporation of. Vancouver. 


New York Firm Advises 
Bonds Payable in U.S. 


From Our Own Correspondent 

NEW  YORK.—An advertisement 
of Dillon, Read & Co. seems to take 
an unfavorable view of the refunding 
proposals of the Minister of Finance. 
The house suggested in this adver- 
tisement that the holders of Canadian 
internals convert their bonds at ma- 
turity into Canadian bonds payable 
in the United States. Readers of the 
advertisement were told that holders 
of Canadian internals should take ad- 
vantage of the fact that the Canadian 
dollar was at approximately par to 
convert their Canadian’ internal into 
external obligations. To most Can- 
adian financial men this indicated a 
belief on the part of the bond house 
that the recovery of the Canadian 
dollar should be regarded as more or 
less of a temporary improvement. 

In view of the prominent part Dil- 
lon, Read & Co. have always played 
in Canadian financial operations in 
this country and the apparently clear- 
cut division of opinion evinced be- 
tween them and the Canadian banks 
by the advertisement mentioned, a 
lively debate has been precipitated 
among Canadian financial men here 
regarding the immediate future of 
the Canadian dollar in the United 
States. This debate has discovered, 
as usual, supporters for both the bull 
and the bear sides of the argument. 
There are some who believe the Can- 
adian‘dollar will stay at par for some 
time to come and there are others 
who expect it to drop back to a mark- 
ed discount again. There are those 
who regard its return to approxi- 
mately par as an “artificial condition” 
produced by temporary conditions, 
and there are those who believe that 
the improvement fin the Canadian 
exchange market reflects a perman- 
ent improvement in Canada’s extern- 
al financial condition. 


American Rolling Mill increases wages 
of common labor 6 cents an hour, with 
proportional advances for other classes, 
and raised salaries 10 per cent. 


“NEWS AND VIEWS ABOUT BONDS 


TORONTO HAS YET 
MUCH FINANCING 
TO CARRY THROUGH 


City’s Net Debt Increased 
Little Despite Bor- 
rowing 


_ The slogan “only the debt charges 
to pay” has a disastrous effect on 
municipal finance, warns George H. 
Ross, finance commissioner of To- 
ronto, in making his annual reports 
on the city’s funded debt and on its 
financial position. Mr. Ross also 
says: . 

“Nothing is more dangerous to the 
credit of the City than the prevailing 
tendency to minimize the effect of new 
capital commitments. New debenture’ 
issues put on the market at a time of 
high money rates must be paid for by 
high debt charges. Interest rates are 
down from last year, but they have a 
long way to go to reach pre-war levels. 
It is hoped that for some time to come 
each year will see a reduction in the 
cost of borrowing. Every loan floated 
now when rates are only slightly down 
from the peak puts an added burden on 
the taxpayers or on a public utility 
whose charges are ultimately met by the 
people in the form of rates and fares. 
Every loan postponed until money con- 
ditions are more favorable will reduce 
by so much the cost of living as reflect- 
“a in taxes and charges for public util- 
ities, 

“Capital expenditures should proceed 
on a definite plan. Needs, both present 
and future, should be carefully consid- 
ered and a well defined policy laid down 
along lines of urgency of the work and 
the relation of each undertaking to the 
whole. Proper consideration must be 
given to financing, so that no one year 
will be unduly burdened. Wholesale 
authorizations of capital: expenditures 
the City in a very difficult position 
ess than ten years ago. It is squarely 
up to those entrusted with the keep- 
ing of civic affairs to see that this ex- 
perience is not repeated.” 


Great Increase in Debt 


The year 1921 saw the greatest in- 
crease on record in Toronto’s de- 
benture debt, due to street railway’s 
financing, but all the issues made 
were successfully marketed. The 
city still has a great deal of financ- 
ing to do, $8,000,000 being required 
to consummate the purchase of the 
electrical interests of the Toronto 
Railway Company and another large 
sum, as yet undetermined, being need- 
ed to pay the arbitrator’s award in 
the purchase of the street car sys- 
tem. 

The balance sheet of the city shows 
actual capital assets of $134,964,455 


against the oustanding debt of $130,-| - 


008,954 as at December 31 last. Of 
the total gross debt $69,089,311 is on 
account of revenue producing enter- 
prises and the commissioner points 
out that behind the public utility 
debts are realizable assets in the form 
of plants, properties and equipment 
in excess of the debts outstanding. 
Against the balance of the debts are 
sinking funds of $15,807,322 which 
leaves the net general debt of the city 
$45,112,321 as compared with $43,- 
410,176 in 1920. 


American Purchases 
of Our Securities 


From Our Own Correspondent 

NEW YORK.—During the first 
seven months of the current year 
Canadian government and municipal 
securities totalling $173,606,650 were 
sold in the United States. This 
total is over eight times that for the 
same period in the previous year and 
is the largest since 1919 for the 
period. During the first seven 
months of 1921 the total was only 
$22,224,000. 

The total for July was $7,500,000. 
This total is over three times as 
large as that of July, 1921; when the 
total was $2,000,000. The total is 
also very much larger than it was 
in June when it fell to $450,000. 

According to an estimate made by 
Faris R. Russell, vice-president of 
National Bank of Commerce, which 
appears in the current issue of the 
Commerce Monthly, American invest- 
ments in Canada now total $1,500,- 
000. Mr. Russell also estimates 
that from 1915 to 1921, Canadian 
government and corporate securities 
to the amount of $1,194,000,000 were 
sold in the United States. 


BOND MOVEMENTS OF THE WEEK 


Week Ending Aug. 29 


3 


Due 


e 
$ 


Montreal, Sep. . . ... 
Montreal, Dec. . . . 
Montreal, Trams . . 
Nat. Breweries . . .. 
Quebec Rly. . . ...- 


) a ae arr yee 
Sher. Williams .. .. 
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1984 5.46 99 


Do., (1987) .. .. . 1987 4.98 104.00 


1921 Range 1922. 
Low High Low Ask Bid High 


73 100 
83 99 

97% 99% 9 
89 100 

82 97% 


y 
* 


ISI118l 
LILI Saei ile 
= 
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8.00 98.00 
98.50 98.30 98.00 
. —— 100.00°100.40 
99.10 100.15 100.05 100.10 
98.75 —— 99.95 = 
94.25 100.75 98.00 99.70 99.55 : 
95.25 102.70 99.75 —— 100.85 100.75 
95.12 103.96 101.25 103.60 103.40 103.65 
92.25 101.45 98.80 100.40 100.30 100.35 
96.50 106.55 103.80 105.66 —— 105.75 


92.00 98.60 
90.05 98.98 
94.50 101.50 
96.62 100.10 
95.50 100,10 


“BUY 
Summer Prices 


prevail 


Our List contains 
suitable suggestions. 


R. C. MATTHEWS & CO. 
LIMITED 


C.P.R. Building - - Toronto 


Victory Bonds 
for 
Safety 
Assured Interest 


Return and 
Saleability 


Diversified 
Investments 


F. H. Deacon & Co. 


Members of Toronto Stock Exchange 
INVESTMEM.S - 


cDonagh Somers 
& Co. 


Government and 
Municipal Bonds 


Dominion Bank Bldg. 


TORONTO 
Canada 


Four Excellent 
Corporation Bonds 


We consider any one of the 
following bonds a good in- 
vestment at present prices: 


MANITOBA POWER 
7’s at 100 
HOWARD SMITH 

7’s at 9814 

WAYAGAMACK 

6’s at 80 

BROMPTON 
8’s at 10314 


Write for descriptive circular 
and prices, 


R.A. DALY &@&Co. 


BANK OF TORONTO BUILDING 
; TORONTO 


PRACTICAL BUILDINGS 


COBB 


ARCHITECT, TORONTO 





RENE-T. LECLERC 


MONTREAL QUEBEC 
160 St. James Street, 74 St. Peter Street, 


(Established 1901) 


OSLER & HAMMOND 


Stock Brokers and Financial Agents 
Members 
Toronto Stock Exchange | 
Montreal Stock Exchange 


21 JORDAN STREET -: TORONTO 


Geo. Beausoleil & Co. 


INVESTMENT BANKERS 
112 St. JAMES ST., MONTREAL. 


| STOCKS anv BONDS | 


Canadian. British and American Securities 
Bought and Sold on all Principal Exchanges 
Private Wire Connections With New York and Toronto 


OSLER, HAMMOND & NANTON 


WINNIPEG 


[HERE is always a market for good 


bonds. All banks and financial institutions 
recognize their security and their borrowing 
value. They are a sure strength in bad years 
and make good years still. better. 

e specialize in Government and muni- 

cipal issues in amounts and maturities to 
suit individual investors. Let us send you a 
list of our latest offerings. 


Municipal Bankers (rporation 


53°95 Victoria Street, Toronto 


Telephone ~ Adelaide 2900- 
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NATIONAL CITY COMPANY 
Limited 


Bonds and Investment Securities 
Canadian Advisory Board: 


RT. HON. LORD SHAUGHNESSY, K. C. V. 0., Chairman. 
SIR JOHN AIRD, EDSON L. PEASE, 
MARTIAL CHEVALIER, SIR AUGUSTUS NANTON 
SIR LOMER GOUIN, K.c.m.c.  W.N. TILLEY, K.C. 

WILMOT L. MATTHEWS 
LT.-COL. HERBERT MOLSON, C.M.c.,m.c. 


Canadian Head Office: 
74 Notre Dame Street West, Montreal. 
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10 King Street Kast, 
Toronto, Ont. 


Hanson Bros.-... «cos os ¢.0 
A. E. Ames & Co. .. .. «. 
R, C. Matthews & Co... .. 
McLeod, Young, Weir & Co. .. 
W. L. McKinnon & Co. .. .. «+ 
Bell, Gouinlock & Co. .. .. .- 
Nesbitt, Thompson & Co. .. .. 
Nova Scotia Trust Co. .. .. .- 
Dyment Anderson & Co, .. .. 
C. H. Burgess & Co. .. 1. oe os 


100.03 
99.909 
99.89 
99.65 

99.6 
99.63 
99.57 
99,55 
$8.88 
98.53 


Over Par for 512% 
Bonds of Prince Edward 


Prince Edward Island can always 
be counted upon to get the best price 
going for its bond issues, a fact that 
was again demonstrated when its 
$175,000 issue of 5% per cent. fifteen 
year bonds was sold to the National 
City Co. at 100.673, equivalent to a 
cost basis of 5.43 per cent. Bids were: 
The National City Co... es e& 100.687 
Canada Bond Corporation .. .. 100.412 
Dominion Securities Ltd. .. .. 100.41 
MacNeill Graham & Co... 100.37 
R, A. Daly & Co. .. .. «- 100.29 
Bank of Nova Scotia .. .. .. .. 100.279 
Eastern Securities Co., and 

Wood, Gundy & Co... .. «. 100.27 
United Financial Corporation .. 100.19 


DODGE LEFT $36,000,000 

The estate of the late John F. 
Dodge, Detroit automobile manufac- 
‘urer, totals $36,892,588.41, of which 
\1.049,228.86 is cash in the bank. His 
Dodge Brothers motor stock, 50,000 
shares is valued at $23,018,750, or 
$460,375 per share, He held $9,300,- 
000 in Victory,/$60,000 in Liberty, and 
$500,000 in Detroit City bonds. 


THE FINANCIAL POST 


CIVIC AND PROVINCIAL FINANCE 


SUBURBAN GROWTH 
OF WINNIPEG CITY 


SHOWN IN PERMITS 


How the Adjoining Muni- 


cipalities Are Grow- 
ing 


From Our Own Correspondent 


WINNIPEG.—The suburban units 
which go to make up Greater Winni- 
peg are making a notable contribu-/ 3912 ., .. .. .. 


1919 first signs:of the recovery are 
Last year’s setback was 
occasioned by labor difficulties, but 
this year will show a complete re- 


noticeable. 


covery: 


Buildings Cost 
638 


$ 1,441,863 
1,708,567 
2,408,125 
5,689,400 
9,651,750 

110,840,150 

12,628,950 


TAX ARREARS ARE 
SERIOUS PROBLEM 


In 12 of 24 Canadian Cities 
Arrears Are In- 
creasing 


6,628,950 


5,313,700 
9,226,825 


15,116,450} the gravest difficulties facing man 
17,715,650 Ss? e 4 


1911 . 


oe #0 08 


tion to the relief of the growing) 1913 .. .. «» ». 


city’s housing problems, with the ‘re- 
sult that it is confidently expected 
that the total of Winnipeg’s build- 
ing permits for 1922 will exceed that 
of any year since the war. Up to 
August 15th, 2,600 building permits 
have been issued in Winnipeg this 
year to a cost exceeding $5,500,000. 
Of this building 90 per cent. is 
dwellings. |Undeniably this  build- 
ing progress has been stimulated by 
the assurances of a full crop this 
year in the West, and the resultant 
promise to the business community 
of general business recovery here. 

Six outlying suburbs register a 
building programme which includes 
nearly 800 homes at a cost of $2,- 
012,180. In home building St. Vital 
leads with 318 new homes, East Kil- 
donan with 150, West Kildonan with 
100, St. Boniface with 85 and Fort 
Garry with 43. Exclusive of the 
homes being erected in these munici- 
palities, works totalling $724,000 are 
being carried out. 

The natural forces impelling this 
forward movement are enhanced by 
the activity of the Manitoba Power 
Company which in a year will be 
bringing into the city 120,000 horse 
power, an event which in itself will 
make Winnipeg an industrial centre. 

St. Vital, the municipality that has 
grown more than any other district 
surrounding Winnipeg, leads in build- 
ing estimates with a total of $558,- 
680. St. Vital has led the way in 
home building in Winnipeg’s suburbs. 
East Kildonan is the nearest compet- 
itor with 150 new homes being built. 
Almost half the number of homes be- 
ing built in outlying districts are be- 
ing erected in this municipality. To 
show the unprecedented growth of 
the district in May of this year, the 
permits totalled $176,000. In the en- 
suing months that figure had trebled. 

In St. James municipality building 
figures so far this year have prac- 
tically doubled the complete total of 
1921. Last year the total was $240,- 
000 and this year it is .$448,578. 
Eighty homes, are being erected at 
an estimated cost of $170,000. Three 
schools are being built also, at a cost 


estimated at $150,000. Ten stores, 
one moving picture house and other 
small bulidings make up a total of 
220 buildings in course of erection. 
The theatre is to cost $25,000. 


Building at St. Boniface 


In St. Boniface the permits to 
August 15 are $108,300 in excess of 
the whole of 1921. Permits have 
been issued for 85 homes at an esti- 
mated cost of $807,915, Industrial 
buildings for which permits were 
given numbered 23 and the estimated 
cost of these buildings is $82,250. One 
church, Roman Catholic, is to cost 
$42,000. Six stores, now practically 
complete were erected at a cost of 
$15,125. 

West Kildonan permits reach an 
estimate of $200,000. West Kildon- 
an, the oldest settled district in Man- 
itoba contains some beautiful homes, 
some dating back to Winnipeg’s 
pioneer days. 

In East Kildonan the total number 
of permits issued so far is 262, involv- 
ing operations estimated to cost in 
the neighborhood of $300,000. 

In Fort Garry municipality 43 new 
homes were built at a cost of approx- 
imately $100,000. Fifteen other 
buildings were also erected at a cost 
of about $15,000. 

In the city proper a number of im- 
portant building contracts are under 
way or nearing completion. The new 
film exchange which will house 
fifteen film enterprises will be ready 
for October. An addition to Win- 
nipeg Grain Exchange will make the 
building ten stories at a cost of $300,- 
000. One other large building is 
the Great West Life four storied ad- 
dition costing $291,000. 

A glance at the number of build- 
ing permits issued yearly since 1900 
as set out in the following table is 
indicative of the wonderful recovery 
in building that Winnipeg has made 
since the war. It will be noticed 
that in 1915 building took a decided 
slump to the low figure of $1,826,- 
300 where it remained practically 
stationary during the war period. In 


1914... 
1915... 
1916 .. . 


oo 
POINT GREY ISSUE 
TO WOOD, GUNDY CO. 


Week’s Bond Sales Recorded 
—Victoria and Galt in 
Market 


ee ef 


Wood, Gundy and Company bought 
this week $150,000 of bonds from 
the district of Point Grey, B. C., 
bearing 5% per cent. interest and due 
in twenty years. The price paid 
was 97.38, a 5.72 per cent. basis. 
Royal Financial Corporation bid 96.90. 

Victoria, B. C., sold $1,000,000 of 
§% per cent. 20 year serials for re- 
funding purposes, obtaining from A. 
E. Ames and Co, 97.13, a 5.85 per 
cent. basis. 

York Township sold to Wood, 
Gundy and Co, $853,117 of 6 per cent. 
bonds to Wood, Gundy and Co, There 
were $668,117 of ten instalment bonds 
and $185,000 due in thirty instalments 
and the price was 101.588. Other 
tenders were: 


Wood, Gundy & Co. .....005. 

A. E. Ames & Co. .. 

C. H. Burgess & Co. .......... 

R, A. Daly & Co., United Finan- 
cial Corp. and R. C. Matthews 


& Co. 
Canada Bond Corp. .....sese- 
McLeod, Young, Weir & Co. .. 
Dominion Securities Corp. and 

A: Jervis & Ce, vecccccciove 100.19 
W. A. Mackenzie & Co. ........ 100.12 

The same firm bought City of 


Galt bonds to the amount of $410,- 


236, There were several by-laws, 
the bonds bearing 5, 5% and 6 per 
cent. and maturing in 15, 20 and 25 
instalments. One block matures i 
40 years. Tenders were: 


Wood, Gundy & Co. ......5055 
A. Jarvis & Co, .. 
Bell, Gouinlock & Co, and Mc- 
Young, Weir & Co. .... 
A. E. Ames & Co. 
. C. Matthews & Co. ........ 


- H, Burgess & Co. and Mac 
Neil, Graham &.Co. eeeeeee 
Canada Bond Corp. .......... 
Gairdner, Clarke & 
Nesbitt, Thomson & Co. 
Municipal Bankers’ 
National City Co. 


Gairdner, Clarke and Co, 


from the village of Beeton, Ont., $18,- 
000 of 6 per cent. thirty instalment 
bonds guaranteed by the County of 
Simcoe. The bid was 103.51 a 5.68 
per cent. basis. Other tenders were: 


Gairdner, Clarke & Co, . 103.51 
Wood, Gundy & Co. .......... 
Bell, Gouinlock & Co. ........ 
C. H. Burgess & Co, ........ 


Municipal Bankers’ Corp. 


TENDERS AND BY-LAWS 


TENDERS WANTED 

Sept. 5, Dartmouth.—$50,000 544%, 20- 
ear debentures. Alfred Elliott, Town 

reasurer, Dartmouth, N. S. 

Sept. 13, County of Carleton.—$196,- 
000, 54%, 20-ins. debentures, Henry 
R. Washington, County Clerk and Treas- 
urer, Ottawa. (See announcement on 
page 16.) 

Sept. 12, Springfield, 


Ont.— $46,000, 
6%, 25 year bonds. 


J. B. Lucas, Clerk. 

Sept. 5, Three Rivers.—$50,000, 6%, 10 
year school bonds. 

Sept. 5, Village of Giffard.—$85,000 
54%, 20 year bonds. 

Sept. 2, School Commission of Sainte- 
Jeanne-d’Arc, Sherbrooke—$100,000, 5% 


5%4% bonds. 
2, Chateauguay.—$10,000, 6%, 


Sept. 
20 year bonds. 
BY-LAWS TO BE VOTED ON 

Sept. 6, North Bay.—$25,000 for pur- 
chase of land; $20,000 for storm sewers 
and street improvements. 

Sept. 8, Lethbridge.—$4,000 for pur- 
pose of completing payments for erec- 
tion of library. 

BY-LAWS PASSED OR DEFEATED 

Georgetown.—$40,000 loan to Smith 
& Stone, manufacturers of electrical 
equipment. Carried by the ratepayers 
on August 28. 

SASKATCHEWAN 

The following is alist of authorizations 
granted by the local goverment board 
from July 29th to August 19th, 1922: 

Schools: West port, $3,000; Otthon, 
$1,100; Vantage, $7,500; Stoney Hollow, 


$2,500; Northfield $4,500; Mozart, $4,500; 8% 


Knox, $1,200; High Point, $4,000; 
Utopia, $3,800; Shamrock Centre, $2,400; 
Marengo, $5,000; Look Out, $3,000; 
Niagara, $4,000. 


Rural telephones: Eastern Edam, 


Arrears of taxes constitute one of 


municipalities at the present time. 
The amount of such arrears per capi- 
ta usually may be regarded as an 
indication of good or bad manage- 
ment, although in all cases large tax 
arrears are also largely due to gen- 
eral unsatisfactory financial condi- 
tions. Even more important than 
the absolute amount of arrears per 
capita, is the amount relative to that 
of preceding years. Two cities may 
have the same per capita of tax ar- 
rears; but if the per capita in one city 
represents a decrease and in the other 
an increase, the former is much 
more likely to have the sounder man- 
agement, says a bulletin of the Citi- 
zens’ Research Institute. 

The bureau has made a survey of 
24 Canadian cities from coast to 
coast and has found that in twelve 
the per capita tax arrears are on the 
decline while in twelve the arrears 
have been increasing. The bulletin 
continues: 

“A disquieting feature of the situa- 
tion, however, is that out of the 12 
cities which had lower per capitas of 
tax arrears, 6 had higher per capitas of 
tax sale certificates, i.e. land taken over 
by the city at tax sales. Apparently in 
order to reduce tax arrears, many cities 
were forced to increase their holdings 
of land sold for taxes. 

“While the total tax arrears of the 24 
cities on the list decreased by almost 
$4,000,000, municipal holdings of tax sale 
lands increased by almost $5,000,000. 
The Western cities on the list decreased 
their total and per capita tax arrears 
and increased their total and os capita 
holdings of tax sale lands. The East- 
ern cities on the list, while having lower 
per capita tax arrears than the West- 
ern cities, actually increased their total 
tax arrears by over $800,000. 

“Of the 24 cities on the list, only 12 re- 
port holdings of tax sale certificates to 
any significant amount, but of these 12 
cities, 10 had increased their per capita 
holdings of land- in arrears of taxes, 
over the preceding year. 

“If these conditions among 24 cities 
are typical of these obtaining among 
the total of 58 Canadian municipalities 
with 10,000 population or over, as is 
doubtless the case, it would seem that 
on the whole, some progress has been 
made in catching up on tax arrears; 
that the chief improvement in this re- 
spect has been where improvement was 
most neeged; that many cities will 
exercise increased vigilance; that small 
arrears are liable to lapse into a 
condition of having large arrears unless 
in — cases where per capita tax ar- 
rears have been reduced, per capita 
holdings of tax sale lands have been cor- 
respondingly increased and that no part 
of Canada is immune from the necessity 
of scrutinizing closely proposed ex- 
penditures before they are incurred and 
of collectin _ the necessary revenue to 
meet expenditures when the expendi- 
tures are incurred or as soon thereafter 
as is humanly possible. 


REGINA FUND HAS SURPLUS 

Regina’s sinking fund earned a 
surplus of $40,665 last year, of which 
$28,000 went to reduce the city’s 1922 
taxes. December 31st last the sur- 
pluses earned since 1915 had amount- 
ed to $150,939. A special reserve of 
$33,373 has been built up to provide 
against possible depreciation in in- 
vestments, 


$3,000; Pibroch, $700; Aldford, $450; 
Lewvan, $4,600; Baljennie, $250. ‘ 

The following is a list of debentures 
reported sold from July 29th to August 
19th, 1922: 


Schools: Brightside, No. 648, $2,500, 
10 yrs. 8%, C. C. Cross & Co., Regina; 
Liskeard, No. 2,000, $1,000, 10 yrs., 744%, 
c. C. Cross & Co., Regina; afoe, No. 
4,038, $1,500, 10 yrs. 7%%, C. C. Cross 

Co., Regina; Tunbridge Wells, No. 
2,625, $3,400, 15 yrs., 7%%, Waterman- 
Waterbury, Regina; Padgate, No. 3,320, 
$1,000, 5 yrs., 8%, C. C. Cross & Co., 
Regina; Dahinda, No. 2,666, $900, 10 yrs. 
8%, Nay & James, Regina; Mohela, No. 
3,971, $600, 10 yrs., 896, Regina Broker- 
age & Inves., Regina; Elrose, No. 3,478, 
$3,800, 10 yrs., 772%, C. C. Cross & Co., 
Regina; Mornington, No. 4,363, $4,000, 
10 yrs., 742%, C. C. Cross & Co., Regina; 
Brookside, No. 129, $3,500, 10 yrs., 74%, 
C. C. Cross & Co., Regina; Ardill, No. 
4,472, $2,400, 15 yrs., 8%, Waterman- 
Waterbury, Regina; Beaver Dam, No. 
1,297, $3,000, 10 yrs., 8%, Anthony Hurst, 
Sidewood; Cudworth, No. 1,052, $7,500, 
15 yrs., 744%, C. C. Cross & Co., Regina. 

Rural Telephones: Colleston, $2,0v 
15 yrs. 7%, Mrs. Phelps & Mrs. 
Hutchinson, Prince Albert; East Prince 
Albert, $9,500, 15 yrs., 8%, Geo. Moore- 
house, Regina; Bredenbury Northern, 
$360, 10 yrs., 8%, Geo. Taylor, Breden- 
bury; Fairdale, $275, 15 yrs., 8%, Regina 
Brokerage & Invest.; Howell, $15,400, 15 
yrs., 8%, F. Summerville, Regina. 

Villages: North Regina $4,000, 10 yrs. 

’, C. C. Cross & Co., Regina; Bal- 
ecarres, $1,500, 10 yrs. 8%, Mrs. K. 
Lumsden, Balcarres. 

Town: Kamsack, $12,578, 15 yrs., 6% %, 
Fred Glenn & Co., Portland, Oregon; 
$300, 15 yrs., 7%, locally. 


WEEKLY RECORD OF GOVERNMENT AND MUNICIPAL BOND SALES 


Date 
Aug. 
Aug. 
Aug. 
Aug. 


Place 
80.—Point Grey, B.C .. .. .. 
29.—Victoria, B.C. .. .. 
26.—York Tp., Ont. .. 
26.—Galt, Ont. . 


24—Cambellton, N. B. .. .. .. 
22.—St. Jerome, P.Q. .... .. .. «. 
22.—Authier Schools, P.Q. |. |. 
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Aug. 


Aug. 
Aug. 


Aug. 26.—Prince Edward Island .. .. 


Aug. 26.—Lower St, Lawrence Power .. 


Sold To 
Wood, Gundy & Co... .. «+ +» 
A. E. Ames & Co. .. os «+ o2 of 2% #8 
Wood, Gundy & Co. .. os «+ 
Wood, Gundy & Co. .. os «+ os oe os 
Thomas, Armstrong & Bell and Royal 

Securities Corp. sé ae 
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Price Basis 
1,000,000 97.13 5.85 


'853,117 101,588 
410,236 103.066 


60,000 98.06 5.62 
155,500 

12,000 97,05 6.40 
175,000 100.673 6.43 


Ai 


Amount 


arious 
54% 
6 % 
54% 


$5-yr. 
10%-in. 
15-yr. 
1 % 


26-yr. 650,000 


_ IN MANY CITIES 


Fortunes of 
To-day 


The fortunes of to-day 
were built through the 
conservative investment 
of capital. There is no 
short-cut to wealth. 
Sound Government, 
Municipal and Corpora- 
tion Bonds represent a 
most desirable form of 
investment to obtain 
these ends. To-day some 
issues can be purchased 
to yield from 
5%% to 8% 

We would be pleased to 
offer suggestions upon 


@ 


HAMILTON 
5% Bonds 


Due May 1, 1941. 
Interest Ist May and 
November. 


Price: 95.43 and interest 
Yielding 


9.40%. 
Cana Teust(O 


4 KING ST EAST TORONTO 


Hume Cronyn-J.R.MrrcHen, 


Close upon 40 years’ 
experience in the In- 


vestment Securities 
field qualifies us to 
advise you intelli- 
gently on # y matter — 
pertaining t.. the pur- 
chase, sale or ¢x- 
change of listed or 


unlisted securities, 


Send uz 
quiries. 


your e- 


(Members Toronto Stock Exchange) 


Announce the REMOVAL -OF ° 
THEIR OFFICES from the Domin- 
ion Bank Building to 


McKinnon Building 
Corner Melinda and Jordan Streets 
(Third Fleor) 


Last Month _ 
in Ontario 
Eight Gold Mines increased the 


wealth of the country to the 
extent of $1,755,000. 


The current issue of 
Gibson’s Fortnightly 
* @ + 
Mining Review 
shows the order of production 
for these eight mines, and also 


contains valuable information 
about 


DOME 
HOLLINGER 
PECK-HUGHES 
NIPISSING 
KIRKLAND LAKE 
A post card will bring you a 
copy of this Review. No obli- 
gation is attached, 


nee L. Ciel 


AND COMPANY 
Bank of Hamilton Bldg., 
Toronto, Ont. 


Representative Louis T. McFadden, of 
Pennsylvania, chairman of Banking and 
Currency Committee, mentioned as pos- 
sible successor to Governor Harding as 
head of Federal Reserve Board. 

Output of Winchester opens Arms 
Co, for this year is officially estimated 
at $16,000,000." This would compare with 
sales of $11,835,050 in 1921 and the 
banner business of $61,120,230 in 1918, 
Last year its business was conducted at 
a loss of $485,104, in contrast with prof- 
its in preceding years, 





BRITISH COLONIAL 


FIRE INSURANCE COMPANY 
MONTREAL 
Canadian—Strong—Progressive 
General Fire Insurance Business Transacted 

4 Theodore Meunier, Manager 


The Leading Life Company of the Dominion 


Assurances In Force - $550,000,000 
Assets - $130,000,000 


Sun Life Assurance Company of Canada 
Head Office: Montreal 


The Independent Order 


of Foresters 
Organized 1874 


TOTAL BENEFITS 


Paid to Members and their Beneficiaries 


$74,000,000.00 


POLICIES ISSUED FROM $500 TO $5000 
W. H. HUNTER G. R. COTTRELLE 
President Ti 


G. E. BAILEY 
Secretary 


Surplus Strength of the Mutual of Canada 


The company’s genera] surplus representing the excess of assets over 
liabilities, amounts to ‘ 
$5,790,520.70 
This fund 


has been assigned as follows:— 
to 1911 pee _ = REE; $3,688,146.75 
Second—Provision for ‘interim dividends under Quinquennial policies......... "277,897.66 
Third—Provision for dividends payable 1922. .........ssseseeccseseeesseeees 1,500,000.00 
Fourth—Provision for Mortality fluctuations and other Contingencies 324,476.29 
$5,790,520.70 


The financial position of the company is such and its dividend earning 
capacity continues to be so favorable that a further increase in dividends has 
been decided upon for the year 1923. 


The Mutual Life Assurance Company of Canada 


ONTARIO. 


Men with salesmanship experience 
who desire a new field of work where 
their ability, energy and combined 
efforts will be duly rewarded, can 
secure a good opening with the 


EXCELSIOR 


LIFE INSURANCE COMPANY 


M. E. Manning, City Manager, 
203 Excelsior Life Building 
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OF CANADA 


HEAD OFFICE TORONTO 
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Big Business Men 


are firm believers in Life Insurance 
because it furnishes Protection for 
the Home, Security for Investments 
and establishes Financial Credit. 


The Dominion Life 
(FOUNDED IN 1889) 


is a Strong, Progressive Company, 
standing high in the esteem of its 
policy holders and the general pub- 
lic, and it issues policy contracts suit- 
ed to the needs of all classes. 
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Head Office Waterloo, Ont. 
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Accident and Sickness 
Automobile (Non-tariff) 
We issue the most up-to-date pol- 
icies, and give every policyholder a 

highly considerate service. 


Test the truth of this with your 
next policy. 


MERCHANTS CASUALTY COMPANY 
pn WINNIPEG + TORONTO : 
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INSURANC FOR BUYER AND SELLER 


AUTO INSURANCE PROGRAM METHOD 
LIEN CASE IS BEST TO CARE FOR 
BEING APPEALED INSURANCE NEEDS 


Important Point as to Own- Man’s Obligations Are Well 
er’s Declaration is Considered by This 
Involved Plan 


(From Our Own Correspondent.) 

A recent law vase arising out of a 
claim under an automobile insurance 
policy has created considerable inter- 
est in the legal and insurance world. 
‘the policyholder had effected an in- 
surance on an automobile, warranting 
inter alia that she was the sole and 
unconditional owner. The automo- 
bile was reported to have been stolen 
and when found it. was in a badly 
damaged condition by fire. It was 
elicited that the policyholder had pur- 
chased the automobile under a “lien- 
agreement” which provided that the 
property should not pass to the pur- 
chaser until the payment of the full 
cash purchase price had been com- 
pleted. This lien was not disclosed 
to the insurance company until after 
the claim occurred and it was contend- 
ed that this was a breach of the policy 
conditions which stipulated that “this 
policy shall cease to be in force in 
the event of any sale, transfer or as- 
signment of or any lien on the auto- 
mobile or any part of the interest in 
this policy unless the company ex- 
pressly consents thereto in writing.” 

The schedule of the policy included 
the assured’s warranty that she was 
the “sole and unconditional owner of 
the insured automobile,” this being 
referred to as one of the “Declarations 
of the assured which are the basis of 
this contract.” 

A Mortgage Too 

In addition to the original lien : 
agreement the policyholder had also| The New York Board of Fire Un- 
effected a chattel mortgage on the | derwriters has on hand the National 
ezutomobile; borrowing further money | Board rules for installation of oil- 
on the strength thereof. This, too, burning devices, developed during a 
was not disclosed to the insurance | 2umber of years by the National Fire 
company until after the fire. Protection Association, and installa- 

Finally, it appeared that following tions which comply with these rules 
the fire the policyholder made another 2"¢ considered perfectly safe. When 
assignment of the car and “all her| inspected by the New York Board 
interest in the insurance upon the | 2%4 found to be properly installed, 
said car and all her claims in connec-|the New York Fire Insurance Ex- 
tion with the said insurance.” change does not make any advance 


Mr. Justice Riddell gave a verdict |'™ rates ie ere 
for the plaintiff. He held that the Stat- eae: teutalia’ in: hovees fore ta 
es A Has © tek mee ber of years, their use in manufac- 

ct R,. S. O. 4 i . S&S. 194 ; ; oa 
applied to the policy. On this ground turing plants and office buildings 


of the insurance company. 

Statutory Condition (3) says: 

“If the property insured is assigned 
without a written permission indorsed 
hereon by an agent of the company 
duly authorized for such purpose, the 
policy shall become void.” 

Statutory Condition (6) says: 

“The company is not liable for the 
losses following, that is to say: (a) 
For the loss of property owned by any 
person other than the assured, unless 
the interest of the assured is stated 
in or upon the policy.” 

The company also says that the fact 
that lien-agrecments have a bearing 
on the risk is evidenced by the fact 
that the companies make a point of 
calling for such information, They 
may insure risks in spite of the exist- 
ence of such lien-agrecements, but on 
the other hand, they may not. It all 
depends on the general circumstances, 
there is an instance on record where 
a certain office took the drastic step 
of cancelling every policy on its books 
where there was information of a 
lien-agreement being in existence. 
There is also the fact that the new 
Statutory Automobile Conditions pro- 
vide that the existence of liens, etc., 
must he disclosed. 


INQUIRIES ABOUT 
* OIL-BURNING DEVICES 


The Coal Shortage Creates 
.New Problems in Fire 
Insurance 


Program insurance is the big meth- 
od of buying and selling ‘insurance 
to-day. The old haphazard method of 
buying a thousand here and a thous- 
and there, and of the agent selling a 
man a thousand of any old kind of 
insurance, is a thing of the past. The 
placing of selling insurance into the 
ranks of professions, is bringing about 
this revolution in insurance and to- 
day the seller of insurance is out to 
place policies that will meet the. 
human needs of the prospect. How 
many persons in the past have been 
asked to include in their insurance, 
a small clean-up policy? One that 
will take care of their debts, funeral 
expenses, etc. Every good program 
to-day, places this item first. The 
Government of the United States has 
estimated that a college education is 
worth $40,000 to a young man or wo- 
man and to-day the education of 
children is a prominent part of every 
insurance program. 


Removes Difficulties 


With most insurance in the past, 
the wife has always been the prefer- 
red creditor. She has been the first 
consideration in insurance, the chief 
beneficiary. She remains so in the 
program method, but here also is a 
change. In the past the lump sum in- 
surance was the most in favor, while 
under the new plan, the monthly in- 
come is favored. In some cases it is 
suggested that an income for a period 
of 20 years, 240 monthly payments, or 
else for life, be the wife’s portion 
of insurance consideration. The pro- 
gram insurance is also designed to re- 
move the old die-to-win feature, as in 
most cases programs are made to pro- 
vide for old age income. In other 
words, after a man reaches 60 he is 
provided with an income that will 
care for himself and family. Of 

ourse these policies can be made to 
contain the disability clause, so that 
f a man becomes ‘disabled, he will 
not be a burden on his family. As 
one speaker put it during the recent 
underwriters’ convention, a disabled 
man or a sick one, is worse than a 


The present low supply of coal, 
coupled with the uncertainty as to 
transportation facilities, is creating 
cosiderable interest in fuel oil as a 
substitute for coal, and inquiries are 
being made as to the effect that in- 
stallation of oil storage and oil-burn- 
ing apparatus would have on fire in- 
surance and on rates. 


September 1, 192 


The Western Empire 


.LIFE ASSURANCE COMPANY 
Head Office; 701 Somerset Bidg., Winnipeg, Man. 


Men of proven ability would do 
well to write for particulars of 
the Agency Contract the Company 
is prepared to offer. Several Dis- 
trict Managers required to cover 
exclusive good territory at a num- 
ber of Western points. 


Branch Offices; 
Saskatoon Calgary Vancouver 


WILLIAM SMITH, 
Managing Director. 


Western Assurance Company 
Fire, Marine, Automobile, Ex 
Riots, Civil Commotions and "erikes 
Insurance 

Incorporated 1851 

HEAD OFFICE, TORONTO, ONT. 
Losses Paid Since Organization 
$84,000,000.00 

BOARD OF DIRECTORS: W. B. 
kle, President, Wilfrid M. Cox, Vice- 
President, Sir John Aird, Robert Bick- 
erdike (Montreal). Lt.-Col. Henry 
Brock, Alfred Cooper, (London, Eng.) 
H. C. Cox, John H. Filton (New 
York). D. B. Hanna, Miller Lash, Geo. 
A. Morrow, Major-Gen’l Sir Henry 
Pellatt, C.V.0., E. R. Wood, 


British America Assurance Co. 


Fire, Marine, and Automobile 
Insurance 
HEAD OFFICE + TORONTO 
OF DIRECTORS: .W. R. 
and General 


row, Major Gen’l. Si Henry Pellatt, 
’ r ni, r 
C.V.0., B. R. Wood 


Losses Paid Since Organization, 
over $52,000,000.00 : 


WESTERN HOMES 
Limited ; 
WINNIPEG, MAN. - 


Capital Authorized .. 
Capital Subscribed i pe‘ees 


Mortgage Investments 


Available shares afford a safe 
and profitable investment for 
For ‘full particulars 
Company’s Office, 
Confederation e ©Building, 
Winnipeg. 


he quoted precedents to show that the 
lien-agreement did not dispossess the 
policyholder of the right to style 
herself the “sole and unconditional 
owner;” and similarly with the grant- 
ing of a subsequent mortgage on the 
insured property. As regards the 
transfer after the fire, Mr. Justice 
Riddell ruled that this was not pre- 
judicial to the company and he or- 
dered that the assignee be added to 
the suit as a joint plaintiff. 

Dealing with the Statuory Condi- 
tions, Mr. Justice Riddell pointed out 
that Condition (1) only covered mis- 
representations which were material 
to the risk, and in view of the common 
and well-known practice of purchas- 
ing cars under lien-agreements, he 
could not see that the suppression of 
this fact was material. 

As regards Condition (2) the chat- 
tel mortgage was not a “change” with- 
in the meaning of the Act; nor was 
it an “assignment” within the mean- 
ing of Statutory Condition (3). As 
the case is being taken to appeal, it 
is hardly practicable for the time be- 
ing to discuss the mattter at great 
length; but the following comments 
may be of interest, as it is largely on 
these grounds that the case is being 
taken to appeal by the company: 

In the first place, the policy was 
not a fire policy, but an automobile 
policy with special conditions. It did 
not bear the Statutory Conditions, 
which is contended apply solely to 
purely fire insurances and not to 
automobile insurances... There is ob- 
viously some justice in this contention, 
as automobile insurance in both the 
Ontario and Dominion Acts is defined 
and explicitly distinguished from fire 
insurance. There are a number of 
the Fire Statutory Conditions which 
are quite inapplicable to automobile 
insurance and it seems on the face of 
it unsound to pick out some conditions 
for application and to ignore others. 
The very fact that the Ontario legis- 

lation has approved Special Statutory 
Conditions for automobile insurance 
shows a clear recognition of the fact 
that risks of this class call for sep- 
arate and special treatment. * As it 
happens, these new automobile Statu- 
tory Conditions do not become effec- 
tive until January 1st, 1928, and if 
Mr. Justice Riddell’s view is correct, 
there is the anomalous situation that 
meantime the unsuitable and psrtly 
entirely inapplicable Statutory Fire 
Conditions must apply. 

The company contend that the 
logieal thing would be to hold that 
until the new Automobile Statutory 
Conditions become effective, there 
are meanwhile no statutory conditions 


‘|which can be applied to this special 


class of business, and that even if the 
Fire Statutory Conditions are applied, 
there is much to be said on the side 


has not become common, though it 
is understood that a few of the most 
recently erected office buildings have 
them and one large department store, 
which js erecting an’ addition, is con- 
sidering the installation of this form 
of heating apparatus. A number of 
underwriters have expressed doubt 
of the probability of any general 
movement toward oil burning, partly 
on the ground that it would be diffi- 
cult, if not impossible, to install any 
great number of large  oil-burning 
outfits in time to meet the present 
emergency. 

An engineer of one of the Ameri- 
can underwriting organizations says 
that the coal shortage is being felt 
more than many persons know. Re- 
cently he ran upon a large manufac- 
turing concern which has no coal and 
none in sight, but at present is fir- 
ing with old lumber which it had on 
hand following the rebuilding of 
part of the plant. 

Unless the situation is relieved 
more quickly than is expected, a 
large number of losses from unusual 
causes, such as wood sparks escap- 
ing from chimneys, poor connec- 
tions with gas heaters, failure of 
sprinklers because of freezing, 
sprinkler leakage and the like are 
looked for. 


GUARDIAN’S LOSS HIGHER 


The Guardian Assurance Company, 
London, E. C., which controls the 
Guardian Insurance Company of Can- 
ada, the Reliance Marine Insurance 
Company and the Scottish Plate Glass 
Insurance Company, shows assets 
valued at $48,379,450, in a statement 
made at the annual meeting. The 
company suffered during the year in 
underwriting, the fire premiums, after 


deducting re-insurance, declined from, 


$5,695,569 in 1920 to $5,068,670. The 
net loss increased to $2,750,549 from 
$2,462,064 in 1920. The life depart- 
ment showed an increase of $6,000,000 
in business, 


INSURANCE AGENT OF OLD 
IS AN ENGINEER TO-DAY 


The Insurance agent who used 
to play the game for all it was 
worth, financially, is gone. The 
game of selling insurance is no 
more and in its place has develop- 
ed the insurance profession. ‘To- 
day the insurance agent of old is 
the engineer of life insurance 
needs. He is out to design insur- 
ance that will bolster up a tot- 
tering family, that in the end they 
may have peace and comfort. 

That is the standard to be ex- 
pected of an insurance agent to- 
day. That is the standard which 
every buyer of insurance should 
expect the man who approaches 
him to take a policy to measure 
up to. If the seller does not con- 
form to this word picture, there 
is something wrong. 





/000,000 in fire insurance was written. 





dead one; he is a source of expense. 


Guide the Buyer 


The main thing for the seller of 
insurance to keep charted before him, 
is that in advising a client he is 
really becoming his guide in a matter 
momentous in his life, and it is up to 
him to see that every step he takes 
ne makes in the right direction. On 
the buyer of insurance devolves the 
duty of placing the programing of his 
insurance estate in proper hands. Pick 
the seller, that is by ability and un- 
derstanding, fitted to fulfill your needs 
and who is out to leave behind. him a 
satisfied customer, a job well done, 
rather than to pass on with a maxi- 
mum of commissions. Program in- 
surance was a big topic in the discus- 
sions at the recent life underwriters’ 
convention, Thursday morning was 
practically given over to the discus- 
sion of case programs. Mrs. Hoff- 
man, Detroit, told a few homely truths 
about some agents, when she declared 
that the great difficulty with many 
is that they fail to analyse, they fail 
to get to the heart of a prospect. 
Link out the chain in all its links and 
then care for every link, was the way 
F, W, Ganse put it. Don’t go to ex- 
tremes in fixing up these links, rather 
give the man a tailored suit, some- 
thing to fit his case, not a bunch of 
hand-me-downs, 


Pluvius Insurance 
Is Not In Demand 


Canadians are not fearsome of tor- 
nadoes, judging by the amount of 
tornado insurance written. Neither 
do they go in-for “Pluvius” insur- 
ance, a familiar brand in, England 
and one coming into much use in the 
United States. It is a plan to ensure 
loss against bad weather for some 
big sporting event. 

The past year saw $168,000 in tor- 
nado insurance written in the Domin- 
ion, while in the same period $50,- 


Weather insurance written is not 
shown in reports, if there was any. 
In England this insurance 
heavily and of late the major ball 
leagues of the United States have been 
carrying policies for all games. In 
England and the U. S, most golf clubs 
are now carrying accident policies. 
“If it rained ten drops, there was a 
poor crowd and a $20,000 policy, the 
financial trick would be to call the 
game, wouldn’t it?” one of the agents 


|of this kind of insurance was asked. 
This brought the reply that the policy |' 


covers this. There is a stated amount 
of rain necessary to put the policy in 
full force. The figures of the metro- 
logical bureau only are taken, 


THE 


CANADA NATIONAL FIRE 
INSURANCE COMPANY 
HEAD OFFICE, WINNIPEG, MAN. 


TOTAL ASSETS $2, 792, 662.00 


TORONTO, 24 Adelaide St. W. 
W.H. George, Superintendent ef Agencies 


The Mercantile Agency 
R. G. DUN & CO. 


Consult us before extending credit or if 
customers are delinquent. 
Canadian Offices: 

Halifax, St. John, Quebec, Montreal, Ot- 
tawa, Toronto, Hamilton, London, Win. 
nipeg, R a, Moose Jaw, Saskatoon, 
Calgary, monton, Lethbridge, Van- 
couver, Victoria, 


Dominion Bank Bldg., 


W. H. WARDROPE, K.C. 
A. W. BRIGGS, K.C. 


LORNE JOHNSON 


Address enquiries toe 


R. G. DUN & CO. 
Toronto, Can. 


We Offer 
SERVICE and EXPERIENCE 


TIMBER ESTIMATES 
JAMES W. SEWALL 


Forest Engineer 
Old Town Davidson Bldg. 
Maine. Washington, D.C. 
Largest Cruising Slowes tes America 


DIRECTORS 


President. 
Vice Presidente. 


F. BARRY HAYES 
é NORMAN SOMERVILLE, K.C. 
is used| J. W. SCOTT 


HALLAM 
NICOL JEFFREY, K.C. 
LORNE JOHNSON 
W. A. BOYS, K.C., M.P. 
CHARLES BAUCKHAM 


Managing Director. 


Secretary. 
Manager Real Estate Department. 


L. H. COOMBES 
J. H. MONTGOMERY 


Manager Regina . Branch, 
THE. 


STERLING TRUSTS 


CORPORATION 


10-12 KING ST. EAST, 





Automobiles 


ROLLS- 
ROYCE 


y) 
Sales Representatives for 
Toronto District 


H G.E. Gooderham & Co. | 


97-105 Richmond Street Weat 


Canadian 
Bankers 


Aud their customers are 
more largely interested in 
overseas finance and trade 
to-day than at any previous 

iod in their 

vernmental finances, the 
state of credit and indus: 
economic events and 
abroad, are all matters of 
vital concern. It is of 
the utmost im 


portance, 
therefore, that sources of 
information should be 
absolutely reliable. 


The Statist 


(of London, England) 
Has nearly half-a-century’s 
reputation as the foremost 
journal of finance and trade 


_exclusive, 
consultant of leadin: 
ers all over the world. 


Annual Subscription for Canada 


THE PUBLISHER 
51 CANNON STREET 


LONDON, E.C. 4 


E ABERDEEN FREE PRESS 


Scotland 
DEVOTES GREAT ASTER 
TION TO CANADIAN 
AFFAIRS 
30 Union Street, Aberdeen 


Union Trust Company 
eaied: 
TRUSTEES, EXECUTORS 


4% Interest on Deposits 
Winnipeg TORONTO London, Eng. 


= \ONLY FRINGE OF 
LIFE INSURANCE 
SO FAR TOUCHED 


Underwriters Informed 
That They Are Perhaps 
Ten Years Behind 


The year 1921 was marked by a 
remarkabie advance in the amount 
of lite. insurance written in Canada 
and wne United States, accoraing to 


ligures recently issued at New York. 
Yet tnere are insurance leaders who 
believe that only the fringe has yet 
been touched. Hon. I. Wallis, ex- 
polce commissioner of New York 
city, made such a statement in an ad- 


dress to the Lite Underwriters last 
week, He likened the insurance 
seller to the man who dreamt he was 
in heaven and had to work very hard 
nanging out the stars at night, push- 
ing the clouds around during the 
day, because they were so short of 
nelp. The insurance men are short 
of help in ‘hanging out the stars at 
bereavements and pushing around the 
clouds that there might be new light 
in the human existence. He ex- 
pressed the opinion that the insur- 
ance business was just in its infancy. 

The public to-day is ready for a 
vastly superior order of service, 
said Frank H. Davis, of the head of- 
fice of Equitable Life. There were 
those who cried that the insurance 
men were five years ahead of time. 
He disagreed; he believed that it was 
almost impossible for the agencies 
to keep pace, and if it were possible 
to get at the true facts, it would be 
found that they were 5 to 10 years 
behind. He predicted that as an 
aftermath of the convention, there 
would be a material increase in the 
amount of insurance written and an 
increase in the service given. If not, 
then in the last analysis, the great- 
est of all insurance-conventions will 
have been a failure. Mr. Davis, in 
urging the insurance men to put into 
their service, unselfishness and 
truth, said that the insurance maz 
who thus cast his bread upon the 
waters would find it coming back as 
sandwiches. Learn as though you 
will live forever and live as though 
you will die tomorrow. 


HE CAN NEVER BE 
PRESIDENT OF U.S. 


(Continued from page 10) 
damned” policy and too many poli- 
ticians who found that votes could be 
had from baiting the street car com- 
pany. . An outsider is bewildered when 
he attempts to analyze the elements 
of this thirty years war. It is diffi- 
cult to see which appeal is the most 
insincere, that of the politicians who 
shouted about the rights of the peo- 
ple and damned the grasping corpora- 


tions or that of the Detroit United 
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pany refused'the price he offered. It 
was in the neighborhood of $30,000,- 
000. The war was on. Couzens got 
$15,000,000 from the voters to build 
stub lines in parts of the city not 
traversed by the Detroit United. It 
was a makeshift arrangement. But 
it was part of the plan of attack. He 
fought in the courts to put the com- 
pany off Woodward Avenue and Fort 
Street, two main thoroughfares. The 
people suffered during the fight. It 
was a bad thing for the city all 
around. But you cannot settle a 
thirty years war overnight, 

In the end Couzens won out, And 
yet, paradoxically, this does not mean 


that the D. U. R. lost out. It all de- 


pends upon what one considers is the 
DU. RB. 


The Canadians Settle It 
It was the Canadian interest in the 


Detroit United that brought the 
struggle to a finish. Last January, A. 
Avile Gringas, Montreal stock broker, 
arrived in Detroit loaded with suffi- 
cient proxies to run things at the 
D, U. R. shareholders meetings. He 
called on the mayor and opened nego- 
tiations. Mayor Couzens bought a 
share of stock in order to be able to 
attend meetings of the D, U. R. share- 
holders. As mayor of the city he 
made an offer and told the Detroit 
United directors he would sit all night 
at his office to await their answer. 
Their answer came in the form of an 
acceptance. The sale price was about 
$20,000,000. 

James Couzens has one big creed. 
It is “Safety.” Detroit with more 
automobiles per capita than any other 
place in the world has traffic prob- 
lems as huge as London or New York. 
Couzens spends most of his time— 
now that the street railway tangle is 
solved—thinking up ways of making 
the streets safe. A couple of weeks 


ago he had the police start a daily 
noon-hour parade in Detroit. The 
floats in the parade consist of huge 
motor trucks carrying all the wreck- 
age of the day’s toll of wrecked motor 
cars. A grim exhibit that carries its 
own lesson. He has caused more 


white paint to be spread on Detroit’s 


pavements than in any other city in 
the world. Every pedestrian cross- 
ing is outlined in white. There are 
huge arresting signs at every strat- 
egic corner. For example, here is a 
favorite one painted in two-foot let- 
ters where pedestrians cross the 


street: 
“LOOK BOTH WAYS AND LIVE” 


Just now all over downtown Detroit 
are huge signs, “A BC.” Couzens had 
everybody guessing for a while, as to 
the meaning of these signs. One man 
thought they meant “Accidents are 
bad for the carcass.” But when Safety 
Week came around the secret was 
out. They meant “Always Be Care- 
ful.” Just one of Detroit’s tricky but 
successful methods of making folks 
think safety. 

James Couzens is Canada’s contri- 


bution to the United States world of 


Railway which asked the people to big business. He has been fortune’s 


vote against municipal ownership be- 
cause (if you have tears, prepare to 
shed them now) if the publicly owned 


lines) were built .thousands of stock- 


child. Someone has said he has rid- 
den on a meteor. But he knew 
enough to climb aboard the meteor, 


holders, the widows and orphans of} Make B.C. Fishing a 


CGanada would suffer starvation and 
privation. 


Couzens amps og Public Owner- 


Year-Round Industry 


The British Columbia fishing indus- 
try desires to participate in the for- 


Couzens decided. ‘that one thing|ward march and get away from the 
would solve Detroit’s transportation |seasonable feature of the business. 


problems, public ownership of the|The Parliamentary Fisheries Commis-| Al 


lines. Private ownership could notjsion is now working on a scheme to 


serve the expanding city chiefly be-|have halibut, cod, herring and flat| New Brunswick .. .. 
cause the politicians would not allow|fish a year round product, 


Salmon 


the company to extend its lines. He /fishing, it is said, will always be sea- 
tried to buy the D. U. R. The com-'sonable. 


AUTOIST PROTECTS 
OTHERS, NOT WIFE 


Will Carry Heavy Policy on 
Car ae on Own 
ife 


How much insurance do you carry 
on your auto, and who is it cover- 
ing? The answer to this query of a 
young insurance agent was, first, 
$10,000 and secondly, he didn’t know, 
whoever, he hit. 

The catechist proceeded. How 
much insurance have you on your 
life and when told $2,000, the start- 
ling fact was pointed out that the 
man carried $10,000 to protect some- 
one he did not know and only $2,000 
to protect his wife, 


This insurance argument won for 
W. Wadsworth, Boston, the prize of- 
fered by President J. G. Stevenson of 
the Life Underwriters for the most 
graphic method of selling insurance. 
The event was open only to Ameri- 
cans. Douglas Kerr, Toronto, won 
a similar prize in a contest open to 
Canadians, and after reviewing the 
many methods put forth in the con- 
test,-that of Mr. Kerr, which caused 
much laughter and guying, was much 
superior to anything else offered. 
Ed. Schumacher, Davenport, Iowa, 
was awarded the second prize in the 
event. His graphic feature was all 
in the telling. He was selling brain 
insurance. A prospect would ask 
what he meant, The answer was 
that it was the latest kind of insur- 
ance. It would protect a business 
for when the brain went, so would 
the business. 

F. S. Woods, Cincinnati, gave a 
number of graphic methods. A ma- 
chine turning out dollars would be 
immediately repaired, if it went out 


of kilter and stopped producing dol- 
lars. How about a man when he 
stops? A man says he smokes two 
25-cent cigars a day. The money 
thus spent will give his wife an in- 
come of $20 a month for life. A 
man deeply interested in the work of 


an orphans’ home, is asked if he 


wants his children raised in a home, 
if he should die. A man is present- 
ed with a check book containing 240 
checks for $50 each, payable to his 
wife. He is asked if he desires that 
his wife should have such protection 
after he is gone. A bank deposit 
slip for $50 monthly may be used the 
same way. 

“You have a great power. Be care- 
ful how you use it,” warned H. C. 
Cox, in a timely last-minute remark 
to the agents, 


August Building 
Contracts Increased 
During August, construction con- 
tracts awarded in Canada, according 
to MacLean Building Reports, Limit- 
ed, amounted to $25,187,500 compared 
with $26,694,200 in July. Residential 


building accounted for 34.4% of the 
August total and amounted to $8,- 
612,000. Business building amounted 
to $7,281,800 or 28:6%; industrial 
building $2, 649,000 or 10.5%; public 
works and utilities $6,644,700 . or 
26.5%. The value of contemplated 
new work reported during August 
was $18,714,000. 


No. of 
Projects Value 


1153 $13,982,900 
563 922, 
188 2,343,100 
104 


745,400 

135 736,400 
53 
22 


602,100 
437,900 
Saskatchewan.. 66 


aie 377,100 
Prince Edward Island a 40,000 


2286 $25,187,500 


Ontario .. 
Quebec .. . 
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Manitoba .. .. .. ; 
Nova Scotia ..’ 


Total for Dominion.. 


WANTED 


Trust Company Charter, Special 
Act, established business preferred. 


Strictly confidential. 


Address 


Banking Service Corporation, 


Limited 


1305,.C.P.R. Bldg. 


Toronto © 


LONDON & SCOTTISH 
ASSURANCE CORPORATION LIMITED 


Total Assets 


Established in Canada 1863 


$33,927,410 


Record of Life Business for Year 1921 


Total Life Dept. Income during year 


Net Life Premiums received during year..... cscans 


$3,351,775 
2,453,415 


Total Death Claims and Matured ee paid 


during year .. 


. 1,927,700 


Facilities For Transaction of ices in Canada 
The Company through its SOUSA, the SCOTTISH METRO- 


POL?ITAN ASSURANCE COMPAN 


LIMITED, offers every 


opportunity, by means of its Agency connections and Branch 
Offices, for the transaction of practically all classes of insur- 


ance, including Fire, Accident and Sickness, Automobile, 
Liability, ete. 


HEAD OFFICE FOR CANADA: 


LONDON & SCOTTISH BUILDING 
Cor. St. John, Hospital and St. Alexis Sts. 


ee 


MONTREAL 


ALEX. BISSETT, Manager for Canada 


You can obtain quick and satisfactory Service when 


placing your excess Life Insurance with 


The Reinsurance Company 


WATERLOO 


of Canada 


ONTARIO 


COVERAGE ON TERM OR COINSURANCE PLAN 


Canadian POLES: Co., Limited 


Paps Velen hth Remuidesd pn tens. tesnisiia emule: alaieioe te 


TORONTO 
ROYAL BANK BLDG. 


36 UNIVERSITY STREET 
MONTREAL 


Return of the Chartered Banks of the Dominion of Canada, May 31, 1922. 


Made to the Minister of Finance in conformity with Section 112 of the Bank Act, Chapter 9, of the Statutes of 1913. 


LIABILITIES 


CAPITAL STOCK 
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_ 124,893,342 


Amount oat : 
viden 
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Capital Fund . 


paid up 


130,175,000! ...... | 161,887,327 


circulation | Government|Government 


Due to 


minion 


Due to 


b c Notice 
*Provincial 


its 
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In Canada 


$ $ 
115,548,538} 280,095,386 


44,452,169 
40,750,7€0 


»756 
173,303,630 
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39,296,604 
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Deposits 
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Loans from} Balances Due 
banks in | to Banks 
Canada | in Canada 
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Banks in 
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149,1$2 
18,869 
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of Credit 
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Loans | 
to 
Directors 
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Other Gold and 
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NEW YORK 


EQUITABLE BLDG. 


Avera 
Dota 
Notes 
Held 


Greatest 

amount 

notes in 
circulation 


67,421 1,681 40,383,45 
611.853 isons? 


$481,598) $986'256 
Sere 
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66,000] 21,881,423 
28,922,330 
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*An amount of $2,864,000 Bonds of the Merchants Realty Corporation secured on premises leased to the Bank in the tands of the public. These bonds do not appear in the above statement, as the Bank is not directly lable therefor—Foot-note to Bank of Montreal return. 
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banks in 

Canada 


Notes 
of other 
Banks. 


In 
Cheques 
ey al on other 
Reserves banks 


$ 
15,000,000 
1/200;000 
17500,000 
1,700, 


from banks 
in United 
Kingdom 


Canadian 
municipal, 
British 
and foreign 


securities 


[Due Railway 
and other 


bonds and 
tocks 


Due from 
Banks 
elsewhere 


Govern- 
ment 
Securities 
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$ $ 
2,782,309 2,294] 31,239,856] 25,171,345 
27,681,012 7 
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LLL 
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Provinces | __ ities 
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CAR SHORTAGE A 
VITAL FACTOR IN 
COAL SITUATION 
Optimism Prevails as to 


the Outlook for 
Soft Coal 


MONTREAL SITUATION 


Manufacturers Do Not Seem 
Inclined to Regard Crisis 
as Serious—Outlook for 
Supplies From East 


From Our Own Correspondent 

MONTREAL.—The soft coal situa- 
tion is fast developing into an indus- 
trial mystery. Like the householder 
with his hard coal, the manufacturer 
refuses to take the outlook seriously. 
The ordinary man might be pardoned 
for a lack of foresight when it comes 
to such a plebeian and ultra-unbusi- 
nesslike affair as nis furnace, but a 
similar lack of foresight in his busi- 
ness, his own or that of the collec- 
tive management, would be unpardon- 
able. Ifthe situation were really 
alarming. 

No Shutting Down 

Careful inquiries lead to the con- 
clusion that it is not. That there will 
be precious few plants, if any, that 
will be compelled to provide their 
hands with an enforced holiday 

_ through lack of fuel. And the opin- 

“jon is growing that that shrewd De- 

troit manufacturer who gave three 

weeks’ warning of closing down his 

motor plant was fighting not so much 

an unavoidable shortage, as the 
threat of excessive prices. 
No Famine 

Whatever be the situation in other 
provinces, Quebec has little occasion 
to worry. An adequate supply of coal 
of some kind, and at some price, is in 
sight. That is the mystery of the 
five months’ strike. A famine in coal 
ought to be approaching, but it isn’t 
in sight, and is not expected. 

Railways In Fair Shape 

The Canadian Pacific has a pretty 
fair supply on hand. The Grand 
Trunk is not so well situated but is 
being supplemented with coal from 
overseas and will struggle through 
without much trouble. The pulp and 
paper mills, and textile mills and 
others are planning to infringe on 
their reserve stocks, hoping to get 
all the coal they want: at lower prices 
than present emergency ones ruling 
at present. Already United States 
coal prices have broken and are ex- 
pected to tumble still more, whether 
Washington goes ahead and fixes anti- 
profiteering prices or not. 

Nova Scotia Coal at Low Prices 

Goal from Sydney, from Dominion 
Steel and Scotia mines, has played a 
large part in local coal circles for 
months past. During June and July 
and until the middle of August “B. 
E. Steel” coal was piling into this 
market at the rate of, 1,500,000 tons 
a year—getting within fair distance 
of its old pre-war average of 2,000,000 
tons. The price charged was around 
$6.50 a ton—a remarkably reasonable 
figure—at least $2.50 a ton less than 
U. S. coal—could be laid down here 
for. Consequently it held the market. 
The threatened strike and the actual 
one, caused heavy orders to be cabled 
for Welsh, Scotch or English coal, and 
this will play a large part for the 
next few weeks, even though it is sev- 
eral dollars a ton higher, and far larg- 
er: if the Sydney strike is not ended 
in a few days. At the present time 
United States coal, selling around $6 
to $7 at the mouth of the mine, is too 
high to come in—Welsh and other 
overseas coal being cheaper, and Syd- 
ney much more so. The new scale of 
wages offered the miners there is al- 
most certain to force up the price of 
the Canadian product, but even so it 
will remain well below the level of 
U. S. coal, whose freight charges 
alone exceed $4 a ton. 

Holding Up Prices in U. S. 

Wires received late Wednesday from 
Ohio and Pennsylvania mines indicat- 
ed that production was coming in fair 
volume especially in Pennsylvania. 
For rush orders $6.50 to $7.00 at the 
mine has had to be paid for a few 
days, but already the price is on the 
toboggan, and at many points has 
dropped to $5.50. Word from Wash- 
ington indicates that $4.50 is likely 
to be the top price permitted, that 
is at the mouth of the mine, and THE 
FINANCIAL POST saw one wire es- 
timating a price as low as $3 by the 
first of next December. 

No wonder Henry Ford is doing 
his “little” to stop a mad rush, and 
prohibitory prices. 

Why Prices Jumped 

The explanation of the jump in 
prices assigned here is, first of all, 
those who want the coal badly enough, 
will pay the price; and, secondly, the 
mines have had heavy overhead ex- 
penses for nearly five months with 
comparatively little of earnings and 
so “need the money.” 

The danger—if danger there is—in 
the situation, is not one of supply 
from the mines, but of transporta- 
tion. Can the railways come through? 
There is the strike, and even without 
this, a rush for cars might create 
either a scarcity of rolling stock just 
where it. is needed, or a congestion. 


.| satisfactory for the’ 


ation burdens occasioned by the war. 


THE FINANCIAL POST 
Canada Needs Settlers 


Realization of the extent to which Canada’s restrictive immigration is 
curbing the flow of newcomers to this country came rather forcibly with 
the recent figures sent out from Ottawa; the real meaning of these figures 
is made clear in another column. When immigration was at the flood 
about $20,000,000 a year in new capital was being brought into the coun- 
try while today the total is only a fraction of this amount. In addition it 
was estimated that the potential value of every-immigrant to the country 
was about $1,000, making between $300,000,000 and $400,000,000 a year in 
new manhood. Ten years of the present conditions means a loss of per- 
haps $150,000,000 in new money and $2,500,000,000 in potential man power. 
In the meantime Canadians must continue to bear the very heavy tax- 


It has been generally accepted that Canada took a wise step in endeav-, 
oring to shut out the Bolshevistic elements from Europe. But the indica- 
tions are that the regulations have been more effective in keeping out 
British-born and Americans than the European undesirables. The Polish 
Jews were particularly aimed at, but the figures do not indicate that the 
effort has been successful. It is known that in many cases political in- 
fluence has been secured by prominent Jewish people in this country to 
raise the barrier in favor of their friends—and it is said that the names of 
men in Canadian ‘public life whose names have been used to this end would 


cause a sensation. 


And while at Ottawa chief attention has been paid to tending the gate, 
there is no indication of a constructive policy to bring in the class of people 


who will benefit Canada. 


What is particularly wanted, as has been shown 


by the success of the policy of Sir Clifford Sifton in the past, are sturdy 
peasants who through generations of work and frugal living have learned 
to make their living under such conditions as prevail in the undeveloped 


sections of Canada. 


These people do not need special inducements to come 


to Canada. They need only to be given the opportunity. Nor do they 


need financial assistance. 


They have enough money to pay their passage 


and establish themselves. It may cost Canada something to establish com- 
munication with them and make known what this country can offer but 
experience has shown that they do not look for doles, 

Canada has been wise in keeping out the undesirables but little initiative 
has been shown in endeavoring to secure settlers wko will develop the 


country’s unpopulated areas. 


In Mr. Stewart, the Minister of Immigra- 


tion, a Westerner who had hitherto enjoyed a good reputation for construc- 
tive ideas was selected, but his outstanding act to date has been to go 
back to the prairies to find out what the West wants. If Mr. Stewart aftet 
five years in public’affairs on the prairies does not know what the West 
wants in the way of immigration perhaps the lack of an aggressive con- 
structive policy at Ottawa is not so hard to understand. 


The coal states can flood the market 
if the railways can carry it. Already 
a coal shortage has developed in Ohio. 

The price situation works out thus: 


Scale of Prites 

At the 

Mines 

U. S. Coal (now) . $7—$5.50 

Do., (to be fixed) 4.50 

Do., (prob. Dec.) 3.00 
Sydney Coal (to 

pe Oe 

Do., (under new 

wage scale).. 7,50 up 
Welsh, English, & 

Beutel oss. cs 9.50— 10 

Thus the situation will work out: 
Heavy supplies of Sydney, N. S:, coal 
if strike is ended in few days, coming 
in up to well on in November. 

Welsh and English and Scotch coal 
otherwise, as cheaper yet than U. S. 
coal, 

U. S. coal later on when price drops. 


Hard Coal Uncertain 


The anthracite coal situation it is 
impossible as yet to determine, Sev- 
eral cities already are getting Welsh 
coal in, selling in Quebec at $13 to 
$15, and in Montreal at $16.50 to $22, 
according to quality. In a few days 
definite information is expected from 
the United States as to what supplies 
will be available for Canada. 


In 
Montreal 
$10.50—$12 

9.50 
1.75— 8 
6.50 


CALL LOANS ON 
DIVERSIFIED LISTS 


(Continued from page 1) 


houses with a clean record in meet- 
ing the calls made on them by the 
banks. No one will deny, however, 
that some brokers have abused the 
privilege. But the abuse of the 
privilege by a few should not be a 
reflection on the whole fraternity. 
The banks are quite at liberty to dis- 
criminate. If they did so consistent- 
ly, call loans would be on a much 
better basis, I think. It is interest- 
ing to note, under the circumstances, 
the ease with which private clients 
frequently borrow on call and these 
borrowers as individuals have not 
facilities for re-borrowing. It iis no 
secret that in tight money periods 
when conservative investment houses 
have refused to carry stocks on mar- 
gin it has been found that clients 
were able to borrow directly from 
the bank. It would seem to be more 
banks to en- 
courage a system of making loans to 
brokers on a @iversified list of se- 
curities rather than similar loans to 
individuals on the basis of one or 
two stocks. 


Diversify the List 


On the other point as to liquidating 
collateral this course is rarely neces- 
sary although worthy of careful con- 
sideration, If we presume that a bank 
lends on_ diversified securities, 
spreading the loans over a number of 
houses of good credit, then each loan 
becomes comparatively small and se- 
cured by a comparatively small por- 
tion of a great many active issues 
all on good margin. Then if the call 
is not met there would be little ques- 
tion about the ability of the Cana- 
dian market to absorb the necessary 
liquidation. This emphasizes the 
point that a real call market should 
be on broad lists of diversified se- 
curities rather than a few loans se- 
cured by large blocks of a few is- 
sues, 

The question of how much money 
should be lent, when it should be call- 
ed and when activities should be re- 
stricted must be left to the judgment 
of the banker. It is becoming more 
and more evident, however, that 
a fluctuating money rate would 
do more to stabilize security 
values than an abrupt stoppage of 


funds. This is one of the reasons 
why the Canadian market is not sat- 
isfactory from the standpoint of 
either the brokers or the investors, 
and I doubt if it is very satisfac- 
tory from the standpoint of the 
bankers either. Under the present 
arrangement it is next to impossible 
to borrow when securities are declin- 
ing. Would it not be better to raise 
the rate? On a rate of 10 per cent. 
for example borrowing would of 
course be greatly restricted but mon- 
ey could be secured and liquidation 
would be more gradual. 


PUNISH CARELESS TO 
PREVENT FIRE. LOSS 


Europe’s Stringent Laws Ad- 
vocated for This Con- 
tinent 


Who loses when there ‘s a fire in 
a structure fully covered by insur- 
ance? The general impression is 
that insurance companies have a 
mysterious way of making good such 
a loss. Some believe that all an 
insurance company has to do is shake 
a tree bearing a never-ending sup- 
ply of dollars, gather up the cash and 
reimburse the insured for his loss. 
The fact of the matter is that the 
insurance company is not the loser, 
everybody pays the shot. The tre- 
mendous fire loss of the present day 
plus the cost of operating insurance 
companies, is borne by the policy hold- 
ers who foot the premium bills, 

Thus the solution of the fire loss 
troubles of to-day is not more fire 
fighting equipment and higher insur- 
ance, but less fires. It is being gen- 
erally advocated that the American 
continent could well go in for some 
of the stringent fire laws of Europe. 
In some of these countries, when a 
man has a fire, he must go to court, 
and the onus is on him to prove, that 
he was in no way responsible for the 
fire, and failing this, he is subject to 
a fine and the loss of his insurance. 

The question might also be asked, 
if the various municipal centres main- 
tain their costly fire departments, 
that the careless and negligent man 
may not suffer loss for fire. No 
one will say that the mission of these 
departments is to combat negligence 
or the fruits of negligence and this 
is giving rise to the suggestion that 
where the fire fighters are called out 
to battle a blaze, due to negligence, 
the municipal centre should be reim- 
bursed for the cost. 

It is generally admitted to-day that 
all the fire fighting equipment in 
the world will not reduce the high 
per capita fire loss of the present. 
Education seems the only way, hence 
the spread of fire prevention, clean- 
up, city beautification weeks as im- 
provement and betterment schemes, 
designed with the sole idea of re- 
ducing fire loss, 


THE TRUCK IS DOMINANT 


PHILADELPHIA.—Another radial 
railroad, one which runs twenty-four 
miles through Central New Jersey, is 
about to suspend operations because 
of the competition with motor trucks. 
Its chief source of revenue was milk 
and other farm produce. 


BLACK LAKE ASBESTOS 

Persistent rumors come from the Thet- 
ford and Black Lake areas in Quebec. of 
coming mergers of operating companies, 
or purchases of control. The statement 
that the H. W. Johns-Mansville Company 
has an option on the Martin-Bennet 
properties is not denied. The latest ru- 
mors are to the effect that the H. W. 
Johns-Mansville Company have been ex- 
amining the Black Lake and East 
Broughton roperties controlled by 
Jacob A. Jacobs and his associates. 


DUNNING CRYING 
BEFORE ANYBODY 
HAS BEEN HURT 


Debtors and _ Creditors 
Should be Able to get 
Together 


SOUNDS LIKE POLITICS 


West is Taking Off a Big Crop 
—Farmers Not Only Factor 
as Merchants and Others 
Carrying Them 


~ From Our Own Correspondent 

REGINA.—On the eve of harvest- 
ing what is generally admitted to be 
a decidedly satisfactory crop which, 
in’ the ordinary course of events, 
should mean better business, easier 
living conditions and general read- 
justment of financial matters hither- 
to tied up because of money shortage, 
the West is hearing a great deal 
about “leniency to the farmers by 
creditors.” 

Hon. C. A. Dunning, premier of 
Saskatchewan, is making the most 
audible out-cry in behalf of agrarian 
interests in this connection. For sev- 
eral weeks he has been advocating a 
conference of the Dominion’s finan- 
cial magnates, to be held under the 
kind offices of the federal govern- 
ment, for the purpose of—as Mr. 
Dunning puts it—preventing the 
farmer from being squeezed by heart- 
less firms and individuals to whom he 
is indebted. 

Mr. Dunning professes to fear that 
as soon as the crop—and it is a good 
crop—is harvested the banks and 
loan companies, the implement con- 
cerns, supply houses and retailers 
will descend like a flock of grasshop- 
pers upon the unprotected tiller of 
the soil and take all of the fruits of 
his labor from him, leaving him not 
even enough to Teed himself and his 
dependents through the snow-bound 


season which stretches between this | Feb 


and next year’s crop. 
Crying Before Hurt 


This sudden concern for the farm- 
er and fear that the financial insti- 
tutions of the country will prove 
usurious are scarcely logical senti- 
ments to expect from a man of Mr. 
Dunning’s undoubted ability.. A care- 
ful scrutiny of the situation fails to 
reveal any necessity for the out-cry 
in behalf of the agrarian before any 
hurt has been suffered or hardship 
endured. 

The West, at this juncture, appears 
prosperous and hopeful—more_ so 
than for a considerable period. The 
microscope of non-partisan scrutiny 
is unsuccessful in detecting those 
signs of poverty, financial unsound- 
ness and fear of drastic hardship 
which this talk suggesting a mora- 
torium (or its equivalent) appears to 
centre about. 

Mr. Dunning, it will be remember- 
ed, made the suggestion to the feder- 
al government that a conference of 
financial interests be arranged with 
federal and provincial authorities 
with a view of “gradual and painless 
liquidation of the farmers’ obliga- 
tions.” 

There is something about the as- 
pect of Mr. Dunning’s activity in re- 
gard to the whole question which has 
a decidedly questionable color. This 
cry of hard times, receiving such wide 
publicity, is .certainly not a factor 
which tends to inspire confidence in 
the situation. 


Is It All Politics? 


Is it not tantamount to telling mar- 
ket operators of the best methods to 
use in getting the grain crop at the 
lowest possible prices? 

Is it not calculated to stampede 
creditors into making special efforts 
to collect instead of making further 
extensions ? 

Is it not likely to prove discourag- 
ing to new capital, new settlers, as 
well as having a depressing effect up- 
on new finance? ° 

One more question: Is Mr. Dun- 
ning’s action merely an_ ill-advised 
one, disinterestedly made in behalf of 
the western grain grower, or is it— 
as some have been unkind enough to 
suggest—made for the purpose of 
strengthening his hand politically 
with the farmers? 

It does not require a Solomon to 
discover that the western farmer is 
not the only westerner who is suffer- 


ing from money tightness. The men 
who have been financing the farmer 
and who have made possible his re- 
turn from the land this year natural- 
ly want their money. 

The farmer may be trusted to do 
the right thing, and, in the main, his 
creditors may be trusted to do the 
right thing. 

Not long ago your correspondent 
visited a village some miles south of 
Regina, where, for several years, 
crops have been average or above. 
One storekeeper informed him that 
there was $25,000 outstanding on his 
books, due by farmers for food and 
farm supplies. Some of the money 
had been owing for years. This is but 
an instance of what obtains in more 
or less aggravated form in practically 
every section of the three prairie 
provinces. It illustrates the curse of 
too-easy credits. 

Debt-paying is a painful business, 
yet it is a duty which all must realize 
the necessity for, and even the farm- 
er must pay up. Therefore, discus- 
sion centering about wider credits, 
relaxation of credits or increasing of 
facilities for credits, must be consid- 
ered as unwise, particularly at this 
time when economy and hard work 
must be the safeguards of the nation. 


BRAZILIAN TRACTION 


The July earnings statement of the 


September 1, 19% 2 


TENDERS WANTED 


Tenders for County of 4 


Carleton Debentures 1922 


Sealed tenders, addressed to the 
12 o’clock noon, September 13th, 1922, 
for the purchase of the following two 
blocks of Debentures, both bearing 5% 


per cent. interest with coupons at- © 


All tenders to be Ottawa funds, @& 


with accrued interest to date of de- 
livery. 
en dated September Ist, 


$152,000.00 payable in 20 equal an- 
nual instalments. 

$ 44,000.00 payable in 20 equal an- 
nual instalments. 


HENRY R. WASHINGTON, 
County Clerk and Treasurer. 


Tenders will be received by the under- © 
signed up to and including. Monday, the 
16th day of October, 1922, for the right © 
to cut the timber on the south half of © 
the township of Shackleton, in the dis 
trict of Temiskaming. 


Terms and conditions of sale and fur- 4 


q 


x 
ai 


Brazilian Traction, Light and Power Co.| ther particulars may be obtained upon a 


shows gross amounting to 16,655,000 
milreis as compared with 15,477,000 
milreis for the same month in 1921, an 
increase of 1,178,000 milreis. Operating 
expenses at 5,955,000 milreis have been 
reduced by 651,000 while net earnings at 
10,700,000 compare with 8,871,000 for 
July 1921, an increase of 1,829,000 
milreis. The aggregate gross for first 
seven months of the year amounting to 
109,170,000 shows an increase of 13,494,- 
000 milreis, and the aggregate net at 
67,355,000 milreis shows an increase of 
17,658,000. Following are comparative 
figures of the gross, net and net in- 
crease for the past twelve months: 
Gross Net Net ine, 
(milreis) (milreis)* (milreis) 
000 3,287,000 
2,417,000 
2,221,000 
2,996,000 
3,671,000 
2,579,000 
2,681,000 


Aug. 
Sept. 
Oct. 
NOW; a:208 

Dee 355 15,405,000 

Jan., 1922.15,032,000 
eb. 


’ 3, 


application to the undersigned, or to ~ 


Mr. Dalton Spence, Crown Timber Agent, 
Cochrane, Ontario. 
BENIAH BOWMAN, 


Minister of Lands and Forests. 
Toronto, August 24th, 1922. 


: 
5 
H 
; 


.B—No unauthorized publication of §| 


this Notice will be paid for. 


CORPORATION OF 
THE CITY OF ENDERBY 


Enderby, B.C." 


Sale of Electric 
Debentures 


Notice is hereby given that the $23,000 


Light | 


J 


g 
By 


| 
J 


2,775,000 | of electric light debentures recently of- — 
fered by advertisement in The Financial — 


2,817,000 
2,333,000 
2,644,000 
1,829,000 


000 


66,000 10,447, 
00,000 


July ....16,655,000 10,7 

The Sun Insurance Company of Lon- 
don, Eng., the oldest fire insurance com- 
pany in the world, reports that its prof- 
its in 1921 advanced to £642,864 as 
against £311,415 the year previous. The 
fire premium income jn 1920 was $2,627,- 
oo and the dividend is now 185 per 
snare. 


The Montreal City and 
District Savings Bank 


NOTICE is hereby given that a Dividend of 
Two Dollars and Fifty Cents per share has 
been declared on the Capital Stock, called and 
paid up, of this Bank and will be payable 
at its Head Office, in this City, on and after 
Monday, October second next, to shareholders 


of record Friday, September fifteenth next, at 
three o'clock, p.m. 


By order of the Board, 
A. P. LESPERANCE, 


General M ‘ 
Montreal, August 30th, 1922. cr 


THE WABASSO COTTON 
COMPANY LIMITED 


Dividend No. 19 


Notice is hereby given that a quar- 
terly dividend of one dollar ($1.00) 
per share has been declared on the 
Capital Stock of the Company, for the 
quarter ending September 30th, 1922, 
payable October 2nd, 1922, to share- 
holders of record at the close of busi- 
ness on the 15th of September, 1922. 


By order of the Board. 
JAS. R. RETCHIE, 
Secretary-Treasurer. 
Montreal, August 10th, 1922. 


CANADA CEMENT COMPANY 
LIMITED 


Notice to Bondholders 


Notice is hereby given that the Royal 
Trust Company, as Trustee, is prepared 
to receive tenders up to the 30th Sep- 
tember, 1922, from the holders of 6% 
First Mortgage Bonds due ist October, 
1929, of the Canada Cement Company, 
Limited, of bonds to be purchased on 
account of the Sinking Fund as an in- 
vestment for the sum of $275,615.20, 

The lowest or any tender not neces- 
sarily accepted. 


All tenders should be addressed to: 
The Royal Trust Company, Trustee. 
Montreal, 30th August, 1922. 


THE DOMINION BANK 


Notice is hereby given that a Dividend of three per cent. upon 
the paid-up Capital Stock of this Institution has been declared 
for the quarter ending 30th September, 1922, being at the rate 
of twelve per cent, per annum, and that the same will be pay- 


able at the Head Office of the 
after Monday, the 2nd day of 


Bank and its Branches on and 
October, 1922, to shareholders 


of record of the 20th September, 1922. 


By order of the Board. 


Toronto, 24th August, 1922. 


C. A. BOGERT, 
General Manager. 


Post for sale by public tender have been ~ 
withdrawn, same having been sold by © 


private treaty. 

GRAHAM ROSOMAN, 
City Treasurer. © 
City Hall, Enderby, B.C., - 
August 30, 1922. 


/ 


ne 


A - 


DIVIDENDS 
THE BANK OF NOVA SCOTIA. | 


DIVIDEND No. 211 5 
Notice is hereby given that a Divi- 
dend at the rate of four per cent. on 
the paid-up Capital Stock of this Bank | 
has been declared for the quarter end-~ 
ing September 30th and that the same — 
will be payable on and after Monday, © 
the 2nd day of October next, at any of 

the offices of the Bank in Canada. 

The Stock Transfer Book will be closed ~ 
from the 16th to the 30th proximo, in- — 
elusive. “4 


By order of the Board, 
H. A. RICHARDSON, 


5 


General Manager. 4 


Halifax, N.S., August 24th, 1922. 


THE MOLSONS BANK - 


168th Dividend 


4 
| 


The shareholders of the Molsons 4 


Bank are hereby notified that a Divi- 
dend of THREE PER CENT. (being 
at the rate of twelve per cent. 
annum) upon the capital stock 


: 
faa 3 


been declared for the current quarter, © 


and that the same will be payable at 
the office of the Bank in Montreal, 
and at the branches, on and after the 


Second Day of October Next 


to shareholders of record on 15th Sep- § 


tember, 1922. 
The Annual General Meeting 
of the shareholders of the Bank will 
be held at its banking house, in this 
city, on TUESDAY, the 7th of NO- 
VEMBER next, at three o’clock in the 
afternoon. 
By the order of the Board. 


EDWARD C, PRATT, 


General Manager. ‘ 


Montreal, 23rd August, 1922. 


THE SHERWIN-WILLIAMS 
COMPANY 


of Canada Limited 
Dividend Notice 


Notice is hereby given .that Dividend 4 


No. 8, of One and One-Half Per Cent. 
(1%%), for 


quarter ending August 3ist, f 


1922, upon the Common Stock of the 4% 
Company, has been declared, payable to ~ 
Shareholders of record the fifteenth day ~ 
of September, 1922, and cheques will be ~ 


mailed on September 30th next. 
Books not closed. 


By order of the Board. 


J. H. GORDON, 
Secretary-Treasurer, 


Montreal, August 25th, 1922. 


THE SHERWIN-WILLIAMS 


COMPANY 


of Canada Limited 
Dividend Notice 


Notice is hereby given that the Forty- 4 
fifth Quarterly Dividend of = 


One and «© 


Three-Quarters Per Cent, (1%%), being oN 


at the rate of Seven Per Cent. (7%) per 


annum, for quarter ending August 3ist, 


we 


1922, upon the Preferred Stock of the + 


Company, has been declared, payable to 


Shareholders of record the fifteenth — 4 


day of September, 1922, and cheques will 


be mailed on September 30th next. 
Books not closed. 
By order of the Board. 
J. H. GORDON, 


Secretary-Treasurer. 
Montreal, August 25th, 1922." : 





